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EVERAL new, or new- 
ly recognized, factors 
in the business situa- 
tion give to a present 
consideration of the 
forward prospect a 
liveliness of interest 
which has been lack- 
ing for a long time 

P past. Foremost among 
these new factors, and forming in 
some sense a pair, are the stagger- 
ing gait and somewhat serious reces- 
sions of the stock market, together 
with the raises in the rediscount 
rate by the Cleveland and Philadel- 
phia Reserve Banks this week, fol- 
lowing the same action by the Bos- 
ton Reserve Bank last week. 

Other factors which deserve at- 
tention along with these are the 
definite recession in building as 
shown by the October totals and. in- 
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Business continues active, but recessions (some sea- 
sonal, others perhaps temporary) have occurred in 
building, automobiles and freight loadings. 
only major industry showing (moderate) gains. 
nancial circles take the higher bank rates as a Reserve 


Bank warning against inflation. 
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dices, a marked drop in automobile 
retail sales, and a renewal on a large 
scale of foreign loans, due in the 
main to the Italian war debt settle- 
ment. The later business conse- 
quences of these new elements are 
for the moment potential, rather 
than certain; even their possible in- 
fluence, however, is such as to war- 
rent a careful weighing of them. 
Meanwhile, business in other direc- 
tions is active, and in the steel in- 
dustry is expanding. Business ac- 
tivity, as shown by The Annalist 
business index, rose some 2.4 per 
cent. in October. 


Stocks, Bank Rates and Inflation. 


The situation with regard to the 
stock market and the Reserve Bank 
rate is curiously tangled. Every 
clear-headed observer has known for 
months past that the “bull” manipu- 
lation of the market, supported by 
the outside public, was carrying 
shares of many sorts to figures 
which neither actual earnings nor 
reasonably probable earnings in the 
future could justify. The “bull” 
movement has been a psychological 
phenomenon—an example of the 
gambling instinct in human nature 
being inflamed by its own tempo- 
rary successes to an ever more ur- 
gent drive toward the more or less 
marked collapse which is for most 
of the participants in it the inevita- 
ble sequel of every such campaign 
in unrealities. 

It is because the “bull” market 
is a psychological phenomenon, di- 
vorced from the realities of business 
fact, that it has been so violently 
disturbed by the picayune raise of 
one-half of % per cent. in the dis- 
count rates of three reserve banks 
outside of New York City. It is, of 
course, possible to argue that the 
raising of the rate at Boston, Cleve- 
land and Philadelphia will check the 


flow of money market funds from 
those reserve districts to the New 
York market. Theoretically, this 
consequence would follow. Practi- 
cally, the consequences in that direc- 
tion are almost negligible. If the 
present “bull” market were mainly a 
raising of prices to reasonable levels 
hitherto unrecognized, the raising of 
the bank rates should have no effect 
whatever on the market. Bank 
credit is superabundant, even after 
this raise. The explanation for the 
market disturbance is to be sought 
in the tardy recognition by the mar- 
ket itself that its position is inflated 
and unstable. If it were not for this 
glaringly obvious fact, and for the 
apparent recognition of the hollow- 
ness of the situation by the market 
itself, the market might well enough 
come back. 


A Reserve System Warning 


In the raising of the rates of the 
three reserve banks most observers 
will be inclined to see a more or less 
definite warning from the Reserve 
System against not only the present 
position of stock speculation but 
against speculative and inflationary 
tendencies in several other direc- 
tions. Whether or not the intention 
to give a warning actually lay be- 
hind the rate raises is perhaps more 
or less beside the point: financial 
and market circles generally have so 
interpreted the action. In this vein 
also was the address of A. C. Miller 
of the Federal Reserve Board before 
the Commercial Club of Boston last 
Tuesday evening. His address, like 
the rise in the discount rates, has 
been generally taken as an official 
warning from the board. A few sen- 
tences from his address will show 
why. 


The floating supply of credit in 
the United States, said Mr. Miller, 
has never been so large as at the 


and never so much in 
rent and prospective 
of commerce, agri- 
industry. * * * The 
in the loan account 
in the country has 
commercial loan 
account but in the collateral loan 
account. This condition, 
along with the considerable vol- 
ume of credit absorbed by land 
speculation in some parts of the 
country and speculative building 
operations, constitute the danger 
spots in our. present situation. 
There is evidence that a section of 
the publi losing its bearings 
and being drawn into the arena of 
thoughtless speculation. * * * The 
use of Federal Reserve credit for 
speculative or investment purposes 
is precluded by specific provisions 
of the (Continued on Next Page’ 
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Federal Reserve act. * * * No bank 
has a proper status as an applicant 
for reserve bank accommodation, which 
is supplying credit for speculative uses. 


The plausibility of regarding the re- 
discount raises as a warning, possibly 
from the Policy Cjiamuttee of the Re- 
se) ve banks, is not weakened by the fail- 
ure of the New York bank to raise its 
rate, for the situation of that bank is 
not a little peculiar. Domestic condi- 
tions—most notably, of course, the “bull” 
market, and then the inflation of New 
York building and to some extent real 
estate—requires the check of an ener- 
getic rise in the bank rate. On the 
other hand, there is ground for arguing 
that a marked rise in the New York 
rate would not only embarrass the Brit- 
ish program but would tend to stimulate 
the flow of funds to this market, and 
tend also to stimulate the inflow of gold. 

These would be undesirable results. 
Our excessive stock of monetary gold has 
apparently not been the source of any 
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notable inflation in real commercial 
loans. It has evidently played some part 
in providing the excess of capital at the 
disposal of the building industry, and it 
is even more clearly the foundation upon 
which the stock market has gone wild. 
Additional temporary correctives are on 
the point of being applied in the shape 
of the new hundred million dollar loan 
te the Government of Italy and other 
expected loans to Italian industries; but 
these correctives are merely temporary, 
since they assure us in the end either 
an additional inflow of gold or a greater 
inflow of merchandise—one or both of 
which (perhaps both) are inevitable and 
either or both of which will have pos- 
sible disturbing effects on our domestic 
situation. 
Reaction in Building. 

Of very great interest is the evidence 
assembled vy Mr. Holden in his article 
elsewhere in this issue that the records 
of building for October show that the 
progress of the building boom has en- 
countered a visible reaction—which he 
points out may be only temporary. He 
disposes of the contrary indication given 
by building permits by noting that the 
increase in permits disappears if we treat 
New York City permits, for what the 
practice of the Building Department of 
that city makes them—merely records 
of contemplated work, instead of con- 
tracts meaning actual present work. Mr. 
Holden shows that the October total of 
contracts awarded shows a fall from Sep- 
tember of 5 per cent. in place of the 14 
per cent. increase which is usual in Oc- 
tober. All of the F. W. Dodge Company 
construction volume index numbers 
dropped in October, these including total 
volume, from 154 to 131; residential, 
from 157 to 145; non-residential, from 
197 to 145. Regional index numbers for 
‘tthe ten (F. W. Dodge) districts of the 
country dropped from a fraction of 1 
point to 60 points. 

It is probably a sound conclusion that 
no decline in building sufficiently 
marked to have a serious effect on busi- 
ness is likely for several months to come. 
As building is the main support of pres- 
ent business activity, and as business 
will certainly fall away along with any 
great decline in building, Mr. Holden’s 
analysis is very serviceable in interpret- 
ing later building statistics. 


Steel and Motors. 


Expansion in the steel industry con- 
tinues, the first half of November hav- 
ing brought out more orders than the 
corresponding period in October. The 
rate of operation shows a slight gain—to 
a present rate of 83 or 84 per cent. of 
capacity—so that unfilled orders are 
still increasing. The Iron Age remarks 
that “the situation is growing more like 
that of November and December in the 
past three years, when manufacturing 
consumers, while not currently consum- 
ing more steel, were adding to the stocks 
they carried.” Steel producers, also as 
in previous years, are now naming 
higher prices for later deliveries, without 
making any sharply defined application 
of the higher prices. It will be recalled 
that the attempt to do this last Jan- 
uary was a failure. Additional support 
has come from further rail orders, while 
orders for railroad equipment are also 
increasing at a promising rate. 

Retail sales of new ¢ars, according to 
Automotive Industries, have shown a 
sharp decline in the past two weeks, 
which is not unnatural after the ex- 
treme activity of October. Referring to 
the decline as a “slump,” the journal 
says it is not a cause of worry to man- 
ufacturers, who, however, will try to 
stimulate the usually slack December 
sales toward the brisk level of other 
holiday purchasing. 

Commodity prices, as reported by the 
Bureau of Labor Statistics, were 1.3 per 
cent. lower for October than for Sep- 
tember, the drop being due mainly to 
lower prices for foods and farm prod- 
ucts. A thirty-commodity weekly price 
index, with which THE ANNALIST is ex- 
perimenting, shows about the same rela- 
tive movement for the two months. For 
the past week (to last Tuesday) THE 
ANNALIST index shows a rise of 2% 
points, to 160.5. BENJAMIN BAKER. 


As Others See It 


Good Prospects Until Spring 

From the National Bank of Commerce in 
New York 

USINESS is excelient and a spirit of 

optimism is spreading. Production 

of iron and steel is increasing, other 

industries are showing less than a normal 

seasonal! decline and the next few months 

may see a marked expansion of opera- 

tions in those lines of business which 

until now have shared least in the up- 

ward movement that has been under way 
since midsummer of 1924. 

What is the real meaning of this ten- 
dency toward expansion in productive 
and merchandising en — Are there 
reasons for believing that consumption 
will expand at least as rapidly as produc- 
tion, or is the upward trend in output an 
indication that once more American busi- 
ness is to pass through the old cycle of 
overproduction, followed by financial and 
industrial depression and all its accom- 
panying ills? 

There are those who believe that the 
latter course of events cannot be esca 
and in support of their contention they 
point to the feverish stock markets, 
which are regarded as being the result of 
high earnings of corporations and a 
superabundance of fun This school of 
thought takes the position that s la- 
tion will pass from the stock markets to 
the markets for raw materials and fin- 
ished goods, that labor will demand 
higher wages as its share in the general 
prosperity, and that in consequence of 
this and other factors costs will rise, 
prices advance further and credit strain 
develop, until at last the whole structure 
falls of its own weight and the country 
enters on a period of lessened business 
and reduced prosperity. 

In so far as increased production is in 
anticipation of consumer demand during 
the Winter and early Spring months, it 
is justified, on the basis of greatly im- 
proved conditions in agricultural regions 
and high purchasing power of all those 
dependent on industry, whether as em- 
ployes who have enjoyed a long period 
of steady work at wages, or owners 
of businesses whose high profits are the 
result of well-sustained operations. The 
comparative stability of commercial 
loans is a certain indication that goods 
are passing promptly into the hands of 
final consumers, and convincing proof 
that thus far the speculative s _ of the 
stock market has not wa the judg- 
ment of manufacturers and merchants. 

Too much emphasis cannot be laid, 
however, on the point that immediate 
consumption requirements reflect what 
has » not that which is yet to 
occur. Failure to recognize this has fre- 
quently been a major cause of business 
woes. Plans beyond late Winter or early 
Spring should be made only after the 
most critical consideration of influences 
which may be operative then, for with 
the existing industrial capacity and a 
tendency to make full use thereof pro- 
duction could easily overtake consump- 
tion. 

The only justification for any marked 
departure at this time from the policy of 
caution which has prevailed since 1920 
would be the fair certainty in 1926 of ex- 
pansion of consumer demand much 
greater than the normal year-to-year 
growth of business in the United States; 
and no such assurance is to be had. 
Agricultural buying should be better 
than last year, but it is a mistake to ex- 
pect reckless purchasing. Advancing 
— of manufactured goods for sale to 
‘armers would result in an immediate 
shrinkage of agricultural demand unless 
conditions affecting foreign production 
should result in a simultaneous advance 
in the prices of farm products. 

Active Spring trade apparently is as- 
sured in urban areas on the basis of a 
high level of Winter employment, but 
other influences might conceivably affect 
the later outlook. Foremost among them 
is the course of building and construction. 
Empty space and rent concessions are 

reported from widely se — areas, 
while the moderate level of municipal 
loans shows clearly that the peak of con- 
struction of blic works will have 
passed with the current season. It is 
true that normal population growth and 
replacement demand call for a huge an- 
nual volume of construction in the United 
am but activity on this basis would 
bring about a minimum shri of as 
much as 25 per cent. from the dollar 
a of building in 1925, and a recession 

n all industries dependent on construc- 
Gen. The business public should face 
the possibility of such a shrinkage, for 
only tive operations at a level well 
have immediate prospective demand can 
prevent a decline. 


FINANCIAL 
MARKETS 


S hitherto, this week’s market was 

governed not by developments in 

the industrial world, but by emo- 
tional forces and by its own internal 
condition. But this time the emotional 
forces were reversed. Where previously 
the outside public had bought stocks be- 
cause they had been going up. “+ 
stocks this week because it had see 
them go down. Logically, it need hardly 
be said, the higher stocks go the more 
reason there is for believing them too 
dear, and the lower they go the more 
reason for thinking them attractive bar- 
gains, but in an excited market of inis 
sort emotions dictate exactly the con- 
trary course from logic. 

The crash of Nov. 10 had convinced a 
short-memoried speculative public that 
stocks could do something else besides 
advance. The sharp recovery of the 
three days following was, it is true, so 
great that it more than offset the Nov. 
10 decline, with the result that the aver- 
age price of fifty representative stocks 
last Saturday reached another new high 
record for this or any other year. But 
this time the advance did not meet with 
the unquestioned confidence of the past. 
The outside public is more cautious 
and professional short-sellers are much 
bolder. As a result, on Monday and 
Wednesday of this week further violent 
setbacks were brought about, recent 
speculative favorites dropping 10, 12 and 
21 points on the former day and ap- 
proximately as much on the latter. 

As a result of this, the average price 
of twenty-five industrial stocks at the 
low point on Wednesday was 171.84, a 
decline of 13% points from the high 
level of Nov. 2, and the lowest level 
since Oct. 19. The average price of in- 
dustrial and railroad stocks taken to- 
gether, at 129.37, was down 7.26 points 
from last Saturday’s level. The motor 
stocks had lost from 10 to 56 points 
from their recent high levels, and other 
industrials from 10 to 57 points. 

The ironic aspect of all this is that 
the most violent breaks have occurred, 
not only without any unfavorable in- 
dustrial news, but in the face of sup- 
posedly some of the best industrial news 
that has appeared this year. Mack 
Trucks declared a stock dividend of 50 
per cent., and the Chrysler Corporation 
announced that every outstanding share 
of stock would be transformed into four 
shares. But though these were items of 
news that the market had been discount- 
ing for months, both stocks were sold 
heavily when they appeared. 

Additional good news was the extra 
dividend of the Atlantic Coast Line, the 
reports from the iron and steel centres, 
the Italian debt settlement, and the Oc- 
tober foreign trade statement, showing 
exports larger than for any previous 
month of the calendar year and imports 
larger than for any month since March, 
1923. Yet all these factors together did 


not prevent the most severe decline in- 


the stock market, over so short a period. 
that has been witnessed for many, many 
months. 

This state of affairs, of course, is fa- 
miliar. The stock market, when it is 
properly performing its barometric func- 
tion, discounts the future and moves 
ahead of actual developments, so that 
at the point of highest industrial pros- 
perity the market is commonly declining. 

In the last two weeks three out-of- 
town Reserve banks—those at Boston, 
Cleveland and Philadelphia—have raised 
their rates from 3% to 4 per cent. These 
changes have been widely regarded as a 
prelude to an increase in the New York 
rate, but their real meaning may be 
quite different. At least one object of 
them was to check stock market specu- 
lation by drawing out-of-town call money 
back to the interior. To accomplish this 
apparently requires a differential be- 


tween discount rates in New York and in ~ 


other sections. If the increases achieve 
this aim the Federal Reserve authorities 
may conceivably allow the New York 
rate to remain where it is. H. H. 
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Annalist Business Activity Index 
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j HE ANNALIST here 


presents its newly 
constructed index of 
business activity, de- 
signed to measure 
current movements of 
"ieea| industry and trade. 
| i fn This new index super- 
i Wy mM sedes the former An- 
we TE nalist Index of Busi- 
ness Activity which has appeared monthly 
during the past year. The older line had 
proved itself to be on the whole a satis- 
factory guide to the general cyclical 
swings of trade, but close observation of 
its behavior revealed certain technical 
defects, the possible consequences of 
which it seemed advisable to avoid. 


Defects of Old Index 


The number of series actually re- 
sponsible for the movements of the old 
line was so small that it was always pos- 
sible for some erratic and unrepresenta- 
tive fluctuation in one component to carry 
the whole index out of its true course. 
Three of the four essential series, more- 
over (Bradstreet’s Index of Comodity 
Prices, New York Clearings and New 
York Deposits), were affected by the 
changing value of the dollar and were 
thus somewhat untrustworthy as meas- 
ures of the volume of business activity. 
Partial correction for this defect, it is 
true, was accomplished by the use of 
the series on the stock of money in the 
United States as a “deflation” factor; but 
it needs hardly be pointed out that the 
relation of prices to the volume of money 
and credit is at the very best only a rough 
and general one. 

In spite of these technical defects the 
old Annalist index proved itself a satis- 
factory measure of the general swings 
of business activity over the difficult 
period during which it was used. It is 
discontinued only because after careful 
study an improved index has been devel- 
oped which is free from the technical 
shortcomings of old and which, it is 
believed, will prove a more reliable guide 
to the current movements of general 
business activity. 


The New Index 


The purpose of the new index is to 
measure the cyclical swings of the vol- 
ume of general industry and trade. It is 
not intended to cover the whole field of 
business but is confined to those types 
of business activity which reflect most 
sensitively the swings of the business 
cycle. Mere size is not considered an 
adequate reason for the inclusion of an 
industry. Only those series which repre- 
sent current operations in business, as 
distinct from speculation or banking, 
were considered eligible for inclusion in 
the index. Series having to do with in- 
terest rates, condition of the banks, or 
with speculative and investment opera- 
tions were excluded. No series expressed 
in dollars was included, since the wide 
price changes of the past few years, par- 
ticularly in 1920 and 1921, have made 
such indexes unreliable measures of the 
cyclical swings of business activity. 


Statistical Series Selected 


With the foregoing principles in mind 
a large number of series were examined. 
They fell into two different types: (1) 
Series relating to a specific industry; 
(2) series reflecting general activity such, 
for example, as railway freight traffic. 
The line between the two types is not 
distinct, since a single industry. such as 
iron and steel, may in itself be an excel- 
lent cross-section of demand for raw ma- 
terials and supplies from a wide range 
of other industries. 

Of the series examined many proved 
on close examination to be unsuitable for 
inclusion in the index. Data on bitumi- 
nous coal production, for example, were 
excluded because the periodic strikes in 
the industry make the series quite unrep- 
resentative of the course of business in 
general. Data on the production of cer- 
tain non-ferrous metals and certain other 


' 





classes of goods were also excluded be- 
cause the industries represented were 
judged relatively too small to be signifi- 
eant. Figures on building operations 
might possibly have been used, but a 
number of objections arise to any series 
of this type now available. No satisfac- 


had no seasonal movement. This cor 
rected-for-seasonal-variation figure was 
then expressed as a percentage of the al- 
ready determined line of long-time trend. 
This final result is a percentage repre 
senting the ratio of the corrected-for 
seasonal-variation item for the given 
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tory unit of physical volume of building 
exists, and dollar figures are open to ob- 
jections on grounds outlined in preceding 
paragraphs. The most reliable data, 
furthermore, relate to contracts awarded, 
which reflect future rather tnan current 
operations. 

Such considerations as the above re- 
sulted in the elimination of a large num- 
ber of the series examined. Six were 
finally selected, however, which are con- 
sidered suitable for the purpose at hand. 
They are: 


Pig lron Production. 
Electric Power Output. 
Freight Car Loadings. 
Cotton Consumption. 
Wool Consumption. 
Automobile Production. 


It would have been well to include 
some general measure of trade activity 
in addition to freight car loadings but 
unfortunately no satisfactory series is 
available. ‘The series of bank debits out- 
side New York is open to the same ob- 
jections as any series in dollars, and no 
volume series, except those relating to 
freight movement, is available. The list 
above includes the four most important 
industries in the country which are sen- 
sitive to changes in the business cycle. 
Electric power production, also, is an ex- 
cellent genera] barometer of industrial 
activity, and car loadings reflect the 
broader movements in trade activity in a 
fairly satisfactory degree in spite of 
whatever objection may be made to them 
as an index of the railroad business it- 
self. Pig iron production is probably the 
best of the series used since, as noted 
above, it is in reality a general average 
of the demands of many industries for 
raw material and equipment. 


Methods of Analysis 


Careful attention has been given the 
statistical analysis of each of the above 
series. The influence of seasonal varia- 
tion and long-time trend have been elimi- 
nated in so far as is statistically pos- 
sible. 

The method of correcting the series 
was as foliows: The actual figure in a 
particular series was divided by the in- 
dex of seasonal variation for the month 
to which the figure referred. The result 
naturally expresses what the item would 
have been if the series in question had 





month to what we may think of as 
general average—or, if one likes, “nor 
mal”—for the series in question. 

After each of the six series had been 
corrected for seasonal variation and 
trend in the manner above described, the 
resulting percentage items were combined 
into a weighted average. Weights for 
the various series were determined from 
a consideration of: (a) Importance of 
the type of activity represented by the 
series; (b) the reliability of the series 
from the viewpoint of statistical be- 
havior; (c) the average magnitude of the 
cyclical swing. The first two considera- 
tions are self-explanatory. The third re 
fers to the fact that certain series repre 
senting business activity ordinarily mov« 
much more widely than do others. Pig 
iron production, for example, habitually 
varies much more than freight car load- 
ings, and automobile production varies 
more than pig iron. If car loadings and 
automobile production were averaged to- 
gether with equal weights, the result 
would appear very much like automobile 
production alone, the car loadings series 
having but little influence on the move- 
ments of the average in spite of the fact 
that it had been given equal weight. The 
actual influence of the various series on 
the curve is represented by the following 
table which shows the weights used in 
the computation with an adjustment to 
remove the influence of the varying am- 
plitude of the movements in the different 
series: 


Effective 

Series. Weight. 
Pig iron production ......... ..85 
Electric Power Output ....... . .20 
Freight Car Loadings............ 20 
Cotton Consumption ............ 10 
Wool Consumption .............. 5 
Automobile Production .......... 10 


As constructed, the index is possibly 
open to the criticism that it gives too 
light a weight to industrial output as 
opposed to trade, since the only com- 
ponent representing trade directly is 
freight car loadings. As pointed out 
above, however, there are no other avail- 
able series of this type which do not con- 
tain some defect serious enough to com- 
pel their exclusion. Broadly speaking, 
moreover, most of the series on industrial 
output included in the index are in reality 
measures of trade since the goods rep- 
resented are delivered almost immedi- 
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ately I heir emergence from the 


manutacturing process. 
New Index Homogeneous Throughout 


observed that the new 
homogeneous through- 

it covers. Precisely the 
same s¢ and the same weights are 
ised in the last month as in the first. 
It is possible, therefore, to make com- 
behavior of the curve 
periods with complete con- 
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out the period 


The number of series included is large 

enough to insure that no erratic fluctua- 

1 a particular series will throw the 

whole index out of balance. Each of the 

six serie ncluded, morever, is in terms 

volume and is unaffected by 
changes in the value of the dollar. 

Let ybserve the course of the index 
over the past few years. The sharp re- 
g@ the post armistice demor- 
broken by the steel strike 

1919, but recovery is im- 
i the line rises to a high level 
in 1920. The commercial panic of that 
general demoralization of 
1921 are strikingly illustrated by the 
f the index to a low point 
very sets in late in the 
year, ever, and by the Summer of 
1922 the index has recovered almost to 
norma pite of the strikes which 

| the Summer months of that year. 
Following the settlement of the railway 
hopme trike in the Fall of 1922, 
usine advances with extreme rapidity 
reaches a level approximat- 
Some slight recession 
s obse ible in the latter part of 1923, 
but Jam and February of 1924 again 
witness high levels of activity. In the 
middle of 1924 a sharp break in the in 
dex | reflecting an unsatisfac 
tory n a number of industrie 
alth« yut any suggestien of fi 
nanci in. The recovery from this 
low p yrompt, however, and busi- 
a very satisfactory level 
in the « part of 1925. The decline of 
this year is reflected in the 
| as the fact that business 
shown some tendency to im- 
\ 4 greater than sea 
sonal degree, although we are still below 
f last January. 
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Preliminary Figure for October 


The preliminary index figure for the 


montl October is 103, compared 
with 100.6 for September. October data 
on three of the series used in the index, 
electric power output, wool consumption 


and automobile production are not yet 
These three series have a 
eight of 35 per cent. in the 
ince ail six series have sim- 
movements the final index 
figure for October, which will be pub- 
lished with the index chart one month 
hence, is expected to differ but slightly 
from the preliminary figure given above. 
The rise of the index in October is 
reased freight traffic and in- 
creased activity in the iron and steel 
and cotton textile industries, with, of 
the effect of seasonal variation 
and long-time trend allowed for. The 
volume of freight traffic, as measured 
by car loadings, rose 2 per cent., pig 
iron production 2 per cent. and cotton 
consumption increased 3 per cent. . Al- 
lowing for seasonal variation, October 
was the fourth successive month in 
which increased activity in the iron and 
steel industry was reported, and reports 
from leading centres of the industry in- 
dicate that the figure for November will 
show still another increase. Steel or- 


available 
combined 
index. but 


ilar cyclical 


due to n 


course, 


ders for the first half of November, 
moreover, are reported to be in excess 
of those for the first half of October. 
Freight is still moving in heavy volume 


on the railroads and reports from textile 
mill centres indicate no slackening in the 
rate of output thus far, with the proba- 
bility that data on mill consumption of 
both cotton and wool in November wil! 
show further gains. 
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Books on Business and Eronomircs 


UNDER-CONSUMPTION AND THE BUSINESS CYCLE. 


HE authors of “Profits,” Messrs. 

Foster and Catchings, have also 

collaborated on the volume, 
“Money,” issued a couple of years ago, 
as well as on various periodical articles. 
They have made the reviewer's task 
easy, and a reviewer's misinterpretation 
of their key position nearly impossible, 
by stating and labeling their “conclu- 
sion” on the jacket of the book. Here 
it is: 

Progress toward greater production 
is retarded because consumer buying 
does not keep pace with production. 
Consumer buying lags for two rea- 
sons: first, because industry does not 
disburse to consumers enough money 
to buy the goods produced; second, be- 
cause consumers, under the necessity 
of saving, cannot spend even as much 
money as they receive. There is not 
an even flow of money from producer 
to consumer, and from consumer back 
to producer. The expansion of the 
volume of money does not fully make 
up the deficit, for money is expanded 
mainly to facilitate the production of 
goods, and the goods must be sold to 
consumers for more money than the 
expansion has provided. Furthermore, 
the savings of corporations and indi- 
viduals are not used to purchase the 
goods already in the markets, but to 
bring about the production of more 
goods. Under the established system, 
therefore, we make progress only while 
we are filling the shelves with goods 
which must either remain on the shelves 
as stock in trade or be sold at a loss, 
and while we are building more indus- 
trial equipment than we can use. In- 
adequacy of consumer income is, there- 
fore, the main reason why we do not 
long continue to produce the wealth 
which natural resources, capital facili- 
ties, improvements in the arts and the 
self-interest of employers and em- 
ployes would otherwise enable us to 
produce. Chiefly because of shortage 
of consumer demand, both capital and 
labor restrict output, and nations en- 
gage in those struggles for outside 
markets and spheres of commercial in- 
fluence which are the chief causes of 
war. 


Thus it will be seen that the book is 
another contribution to the growing lit- 
erature of business-cycle diagnosis and 
to the literature of one-cause theories 
of business fluctuations. This does not 
mean that the book advances a theory 
with much if any novelty to it, though 
emphasis is rather differently placed 
from that in some of the earlier state- 
ments of the theory. Informed readers 
will readily recognize its kinship with 
certain socialist doctrines, and with the 
theory of crises in Hobson’s The Indus- 
trial System, and perhaps even closer 
kinship with that of May’s Das Grund- 
setz der Wirtschaftskrisen. 

The authors, far from being socialistic, 
hasten to describe (though without justi- 
fying) profits as “the heart of industrial 
life,” “that drives the life-sustaining 
blood,” money, “to every part of the eco- 
nomic body.” The painstakingly ele- 
mentary exposition of some of the eco- 
nomic fundamentals in this early portion 
of the books (Parts I and II) is charac- 
terized by the clarity of expression that 
was to be found in “Money,” a clarity 
which is most welcome to a lay reader 
but which at times simplifies by sacri- 
ficing some of the details of the picture. 
The substance of the argument is that 
we live in a money and profit economy, 
that profits are sometimes losses and 
that among the risks that bring about 
variations in profits, consumers’ freedom 
of choice is the chief. 

Then follows Part III, which is pri- 
marily statistical. .Here are presented 
various tables and charts, culled from 
publications of the United States Gov- 








*PROFITS, by william Trufant Foster and 
Waddill Catchings. Publication Number 
Eight of the +e Foundation for Economic 
Research. Pp. xxii+ 465. Boston and New 


York: Houghton Mifriin Company. 1925. 





ernment, the Federal Reserve Bank of 
New York, the Standard Statistics Com- 
pany, the National Bureau of Economic 
Research, Friday’s “Profits, Wages and 
Prices,” and other sources, which indi- 
cate or purport to show the variability 
and “fortuitous” nature of profits, the 
aggregate importance of business losses, 
the relative proportions of labor and cap- 
ital in the national income, and, most 
important in its bearings on the argu- 
ment in Part V of the book, the fact 
that every year a large part of corporate 
profits is not distributed as dividends 
but is added to surplus. 

Part IV deals with the Functions of 
Prices and Profits. It is more clearly 
concerned than any other part of the 
book with a defense of the present in- 
dustrial system. It uses (with credit, 
of course) the metaphor which Professor 
Carver has long enjoyed using of the 
ballot box, contrasting the disfranchised 
“voter” (consumer) under the Commu- 
nist system, who must accept autocratic 
communal regulation of his consumption, 
with the consumer under the present 
system, who casts his dollar-votes for 
what and for whom he wishes. In short, 
this chapter emphasizes in exenso the 
importance of the consumer’s freedom 
of choice in regulating profits and 
losses. 

Nearly one-half of the text of the 
book is taken up with Part V, which, by 
a series of theoretical cases, builds up 
to the thesis and argument quoted in 
the beginning of this review. It is im- 
possible, in a review of this length, to 
do even half justice to the argument. 
In the present reviewer’s opinion, the 
authors prove precisely nothing. They 
prove nothing because they adduce no 
factual basis to support their a priori 
reasoning. The authors offer $5,000 for 
the best adverse criticism of the book 
submitted before Jan. 1, 1927. There 
are so many able economic statisticians 
in the country today who, if they could 
afford to take the time to compete for 
the prize, could produce statistical analy- 
ses which would fill some of the gaping 
holes of Part V and show the uncritical 
use made of much of the statistics that 
are used, that, if half of them were to 
compete, the reviewer would not envy 
the judges, Mr. Owen D. Young and 
Professors A. A. Young and W. C. 
Mitchell. 

Among the statistics not shown but 
referred to are some compiled by Pro- 
fessor P. H. Douglas, which will appear 
in Pollak Publication No. 9. Just what 
these statistics are we do not know, but 
they are said by the authors of “Profits” 
to “warrant at least this conclusion: 
Wage-earners have not been able to pur- 
chase very much more with their wages 
during the past decade than they could 
purchase in the nineties. Since 1890 the 
people have made little progress toward 
higher standards of living, compared 
with the progress they might have made 
had consumer demand been sustained at 
a sufficiently high level to call forth 
the potential output of industry.” How 
the actual output of industry would be 
as great as it is, without the use of 
saved capital, we do not learn. What- 
ever the adequacy and significance of 
Mr. Douglas’s statistics, this conclusion 
must make even the late Mr. Lenin of 
Russia laugh up his sleeve in his ceno- 
tanh. It is at least in point, whatever 
the purchasing power of individual pay 
envelopes now and in 1890, to note the 
greatly reduced hours of labor in the 
generation since 1890 and also to note 
that, whereas the population of the 
United States increased 68 per cent. from 
1890 to 1920, the number of persons 
gainfully employed in occupations other 
than agriculture increased 116 per cent. 
and the total number of persons gain- 
fully employed increased 79 per cent. It 
is not possible that two men who mix in 
the world as much as Mr. Foster and 
Mr. Catchings think that family stand- 
ards of living in this country are gen- 


erally no higher now than they were in 
1890. 

All the emphasis in the earlier part of 
the book on consumers’ freedom of choice 
is practically thrown overboard in Part 
V, where the emphasis is on money and 
its circuit flow and use. Furthermore. 
nothing is said, among many other 
things, of nature’s freedom of choice in 
determining climatic conditions and thus 
the productivity of the soil and the de- 
structivity of natural phenomena applied 
to man’s possessions. May we in closing 
paraphrase part of the authors’ “conclu- 
sion”: 

Progress toward greater production 
of cocoanuts in Lilliput is retarded be- 
cause consumer buying by Brobding- 
nag “> not “eg pace with produc- 
tion. Consumer buying lags for two 
reasons: First, because Lilliputians 
have stopped buying soap from Brob- 
nena, r made — ee oil, 

illiputian uty s ists 
nage ; peomanlal them yh on sec- 
because Brobdingnag physicians 
-. told their clients that they are 
already eating too much cocoanut 
meat. There is therefore not an even 
flow oi products from Lilliput to 
Brobdingnag and from Brobdingnag to 
Lilliput. * * * Chiefly because of 
shortage of consumer demand, both 
capital and labor restrict output, and 
these two nations are engaging in a 
struggle for markets and _ spheres 
of commercial influence among the 
Houyhnhnms who, however, eat only 
oats and have too much horsesense to 
use aids to 

Frankly, we think this case throws 
more light on business cycles than many 
of the cases in Part V, and it has noth- 
ing to do with money. F. E. RicHTER. 
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the Editor 


“THE INSTABILITY OF THE AUTOMOBILE INDUSTRY.” 


To the Editor of the Annalist: 

Sundry objections to my recent article, 
“The Instability of the Automobile In- 
dustry,” suggest that some of the argu- 
ments advanced therein may have been 
misinterpreted by various readers of 
THE ANNALIST. Most of the disazree- 
ment appears to be based on the idea 
that I presented a rather pessimistic 
view of the future of the motor-car in- 
dustry. This reveals a somewhat inac- 
curate and incomplete understanding of 
the thesis presented in the discussion in 
question. 

The central idea of the article was that 
the automobile industry is subject to un- 
usually wide oscillations in demand, 
wider even than those in that traditional 
example of instability, the iron and steel 
industry. Since the present excited bull 
market in the motor stocks has quite 
naturally been accompanied by over- 
emphasis of the favorable features of the 
industry, it seemed worth while to recall 
the fact that the inherent susceptibility 
to wide oscillations exhibited by this in- 
dustry in the past had probably not been 
changed within the last six months, and 
that certain more or less unpleasant 
events were quite likely to occur some- 
time within the next several years. The 
gentlemen who have accused me of un- 
due pessimism, however, have overlooked 
the extremely favorable immediate out- 
look implied in the statement that the 
industry is subject to wide oscillations. 
Since we are now quite evidently in the 
middle of a cyclical upswing in demand 
for motor cars, the greater the “insta- 
bility” of the industry, the more favor- 
able the immediate prospect. 

It should be noted, moreover, that the 
wide oscillations in demand referred to in 
the article and compared in the table of 
percentage deviations with those in other 
industries, refer to movements measured 
from a line of long-time trend, which in 
the past has been sharply upward. and 
which has as yet given no definite indi- 
cation of turning down or even of flat- 


tening out greatly. The severe recession 
of 1920 and the serious but more moder- 
ate reaction of 1924 would in almost any 
other industry enjoying such a period of 
sharply upward secular trend have ap- 
peared as mere waiting places in the gen- 
eral decade-to-decade upward drift of 
production. But due to the inherently 
unstable character of the automobile in- 
dustry these recessions were marked by 
quite severe contraction in production— 
in spite of the sharp upward trend. It 
was the severity of these cyclical move- 
ments, or broad swings above and below 
the general line of trend of the industry, 
on which most of the emphasis of my 
discussion was placed. The validity of 
any statements about the characteristic 
magnitude of oscillations in the business 
cycle, evidently, is quite independent of 
any possible changes in the long-time 
trend. 

An early change in the trend, however, 
is by no means beyond the bounds of 
possibility, and such a development might 
come with unexpected suddenness, as 
Colonel Ayres has pointed out in a recent 
issue of The Business Bulletin of the 
Cleveland Trust Company. That produc- 
tion can continue to increase indefinitely 
at the rate of the past ten years, no one 
can seriously imagine. It is merely a 
matter of just when the change will oc- 
cur; and while it is quite unsafe to argue 
that the point of inflection is immediately 
at hand, the rather extreme and artificial 
character of the selling methods it has 
been necessary to employ to bring about 
the more recent advances in output sug- 
gests at least the possibility that the 
next five years may witness a distinct 
flattening out of the line of long-time 
trend. Here, as elsewhere in economic 
fcrecasting, close attention must be paid 
to the probable timing of the various 
factors, and forces which may begin to 
operate within a period of several years 
should not be confused with those affect- 
ing the immediate situation. 
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, Industrial Pension Plans Collapsing 


NFORESEEN and un- 
provided for contin- 
gencies coming to 
light in many indus- 
trial pension plans in 
the United States 
threaten a _ general 
breakdown of these 
well-intentioned 

wees schemes upon which 
hundreds of thousands of corporation em- 
ployes are trustfully depending for sup- 
port in their old age. Some disquieting 
failures and unavoidable abandonments 
of apparently practical plans have al- 
ready cccurred, and scientific analyses 
recently mace by competent experts of 
one after another of those still in opera- 
tion show many more of them to be in- 
evitably bound toward a similar fate un- 
less radical measures of relief are 
promptly found. 


Many Pension Plans Unsound 


No legal obligation ordinarily rests 
upon corporations granting pension plans 
to continue them indefinitely, or to apply 
them under all conditions, since in most 
cases they contain clauses reserving the 
right to change or withdraw them at will. 
The moral obligation, however, is uni- 
versally recognized as more important 
than this legal loophole. Furthermore, 
few corporations, particularly the great 
national concerns whose size gives them 
2 semi-public character and makes them 
to a large degree dependent on continued 
popular good will, would care to incur 
the obloquy of voluntarily abandoning 
the pension plan idea. 

Nevertheless, lack of any systematic 
financial provision, together with rapidly 
oo mounting costs for pensions in relation 

to payrolls of companies where they 

formerly were in an almost negligible 
ratio to the total wage bill, coupled with 
; the discovery that vastly greater and 
y entirely unexpected burdens lie ahead, 
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have forced critical reconsideration of 
pension plans even among some of the 


-. largest of the country’s industrial organ- 
izations and railway systems. It is defi- 
‘ nitely recognized that abandonment may 


be necessary, no matter how much the 
supporting corporations may wish to 
cleave to their moral obligations, or how 
disastrous the effect may be on their re- 
lations with their employes. The only 
alternative is a complete reorganization, 
with some entirely new and sound method 
of financial provision. 
Revision Already Necessary 
Failure to devise such an alternative 
will mean more repetitions of the tragedy 
that overtook the pensioners two years 
ago of the Chicago packing house of Mor- 


ris & Co. Only a few years previously 
| the trustees of that company’s pension 
4 fund, believing it to be sound and pros- 


perous, announced that it would be broad- 
ened to include additional classes of em- 
ployes. Nevertheless when another com- 
pany took over the Morris business, and 
the pension plan was analyzed by it, it 
was found to be impracticable to carry it 
along further, and more than 600 former 
employes of Morris & Co. found them- 
selves cut off from the pension incomes 
on which many of them were wholly de- 
pendent. A member of the Morris fam- 
ily gave half a million dollars to allevi- 
ate the situation, but this only sufficed 
to put off the evil day by fourteen 
months. 

How generally corporations with pen- 
sion plans have recognized the serious- 
ness of the situation is manifested by the 
widespread investigation and overhauling 
to which they are now subjecting them. 
Revised schemes have been put into ef- 
fect by Armour & Co., the Metropolitan 
Life Insurance Company, the New York 
Stock Exchange, the St. Joseph Lead 
Company, the Equitable Trust Company, 
and many others. 

Investigations of existing arrange- 
ments with a view of remedying the situ- 
ation are being conducted by several of 
the largest railroad and industrial cor- 
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By GURDEN EDWARDS 


porations in the United States. 


came from a committee of the employes 
themselves. 


Consequences of Failure 


The damage from a general failure of 
the industrial pension plan movement 
would be twofold. On the one hand it 
would be a serious setback to efforts to 
solve the great social problem of provid- 
ing for old-age disablement, and would 
visit special hardship upon the hundreds 
of thousands of workers and their de- 
pendents who have been lead to rely on 
expected pensions for security against 
want. 

On the other hand it would be disas- 
trous from the viewpoint of corporation 
expediency in many ways. In addition 
to hurting corporate good will, impairing 


HOW PENSIONS GROW WITH NO PAYROLL GROWTH 
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In one 
case, that of the New Haven railroad, 
the request for a revision of the plan 


the well-nigh universal failure to give 


due consideration to the inevitable im 
plications of the provision contained in 
the plans adopted in recent years that 
employes shall be eligible to their pen 
sion benefits upon arriving at a certain 
age and the completion of a specified 
term of service, say thirty years, with 
their company. 


Rapid Increase of Pension Requirements 


A number of important consequences 
follow from that provision. For one 
thing it means that the number of em 
ployes coming into pension eligibility 
each year reflects the payroll, not of that 
year, but of thirty years before. Their 
number and the cost of their pensions 
have therefore seemed insignificant com- 
pared with the present-day payrolls. But 
this comparison is deceptive. In the last 
thirty years American industry has ex 
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that the first wave of pensioners 
coming into eligibility in 1920 was a poor 

licat »f the number that would have 
to be taken care of in 1925—and a still 
poort ndex of the years chat? now lie 
increased payrolls of 
a subsequent to 1895, when 
American industrial development was 
rising in the sharp crescendo that has 
United States the economic 
world. 
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s growth. In 1890 there were 
persons in the United States 
gainfull mployed; in 1900 there were 
29,100,000; in 1910 the number was 
and in 1920 it was 41,600,000. 
increase in thirty years of 
83 per cent. Turning to 
to the subject under con- 
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gaged in industrial and me 
anical pursuits in America; in 1900 
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Annual Payments From Age 65, Assuming No Growth in Preceding 30 Years and Consequent Equal Number of Employes 


friendly relations with workers, and 
shaking the confidence of labor in the 
good faith of capital, the failure of the 
pension idea would also deprive corpor- 
ate management of an important admin- 
istrative device for freeing their payrolls 
of the ruinously expensive burden of aged 
and under-efficient employes. Experi- 
ence has shown conclusively that the 
presence of such employes in active per- 
sonnel only serves to slow down the 
whole industrial machine and raise pro- 
duction costs. A fundamental and purely 
practical consideration of established pen- 
sion plans was that it would be cheaper 
to pension aged employes than to keep 
them at work. One railroad alone con- 
siders it so necessary to do so, in fact, 
that it is paying out about $10,000 every 
working day of the year on pensions; it 
is to be noted, however, that when it put 
the plan into effect in 1903 its outlay was 
less than one-tenth of this amount. 


Prompt Remedy Essential 


_The time appears to be definitely past 
when faithful but superannuated em- 
ployes, whether in public service or in 
corporate enterprises whose size and 
character give them a semi-public promi- 
nence,; can be cast off without some pro- 
vision. Even smaller corporations have 
found that the ill-will in their communi- 
ties resulting from such a practice is ex- 
pensive; and in adopting their pension 
plans they have looked upon them as a 
measure of economy rather than as an 
unproductive expenditure. From many 
points of view, therefore, corporate man- 
agements are no less eager than their 
employes to find a prompt and sound 
remedy for the present difficulty. 

The major reason why. the pension plan 
situation is manifesting a general weak- 
ness at this particular time arises from 





Pensioned Each Year. 


perienced tremendous growth, and during 
that period corporation payrolls under- 
went commensurate expansion. The 
mounting curve of that earlier payroll 
expansion controls the curve of the pen- 
sion rolls which are unfolding at present, 
and which compound cumulatively every 
annual increase of the past. The result 
is that an annual appropriation that was 
ample to take care of the first little wave 
of pensioners coming into eligibility from 
the small payroll of thirty years ago 
soon becomes utterly inadequate to pro- 
vide for the heavier’ waves of pensioners 
coming into eligibility from the larger 
payrolls of the subsequent expansion of 
a prosperous corporation. 

This will be made plain by considering 
a pension plan put into effect in 1920. 
The first wave of pensioners to be taken 
care of would be a very few survivors 
from the body of employes on the payroll 
of the corporation thirty years before— 
that is, in 1890—when perhaps there were 
a few hundred men employed. Death and 
turnover would have disposed of most of 
them, and a very modest annual financial 
provision would take care of the surviv- 
ing veterans of 1890 and of succeeding 
years provided there had been no subse- 
quent important increases in the pay- 
roll. 


Plans Based on False Assumptions 


Many of the pension plans are appar- 
ently based on this assumption and its 
corollary that the financial provision suf- 
ficient to take care of the maturing pen- 
sioners of the first year of the plan—that 
is, 1920—would be a reliable index of the 
annual rate of cost to be met thereafter. 
But as a matter of fact in many cases 
where there were a few hundred em- 
ployes in 1890 there came to be several 
thousand in subsequent decades. The re- 





up to 12,800,000. This constitutes a gair 
of 7,100,000 persons, or 124.5 per cent., in 
industrial employment. 


Effect of Industrial Expansion 


iron and steel industry, in which 
line several of the great individual con- 
cerns have put in force some of the na- 
tion’s outstanding pension plans, wage 
earners averaged in 1889 about 171,000; 
in 1899 there were 222,000; for 1909 the 
average was 278,000, and in 1919 it was 
no less than 417,000. These data are for 


In the 


years nearest the even decades used in 
the other citations for which comparable 
official figures are obtainable. This pic- 
tures 2 payroll expansion in thirty years 
of nearly 144 per cent. for the iron and 
steel industry as a whole, but of course 
for many of the great individual con- 


cerns that have grown spectacularly the 
percentage of increase is very much 
greater 

Even more striking figures represent 
the railroads, which are ‘among the larg- 
est pension grantors. The railways in 
1890 had 750,000 employes; in 1900 they 
had 1,000,000; in 1910, 1,700,000, and in 
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1920 no less than than 2,500,000. This is 
ap expansion in thirty years o/ 1,750,000 
employes, or over 233 per cent. 


Wage Scales Have Doubled 


There is to be coupled with these shee 
numerical increases, furthermore, the 
fact that wage scales have doubled in 
this period, and it is on salaries of the 
latter years of an employe’s service that 
pension grants are based. 

It is the growing payrolls of these past 
years of abounding expension that the 
pension rolls of today and the future 
must reflect. The pension plans there- 
fore have ahead of them a swelling bur- 
den as wave after wave of pensioners of 
these past expanding payrolls come into 
eligibility each succeeding, year, and it 
is the unanticipated extent of the in, 
crease in this burden that threatens the 
collapse of many of them as now cont 
stituted. The increases in the payrolls 
of the past are fixed facts that cannot 
be changed, and they are embedded unre- 
movably in the history of the corpora- 
tions. The results that will emerge each 
year from them to produce increasing 
burdens of pension payments in the pres- 
ent and future cannot be altered. They 
can only be met or avoided. 

Graphic illustration will make clear 
how much greater is the burden actually 
accruing than the theoretical burden an- 
ticipated in many corporation pension 
plans that have lately been submitted to 
expert analysis. 


Theoretical Pension Requirements 


Chart I gives a scientifically constructed 
curve showing the way the annual pay- 
ments would increase in the case of a 
company whose payroll had not increased 
at all. Under this plan employes would 
be retired on pension on attaining the 
age of 65. This chart assumes that 
the number of employes in 1924 was 
just 100 per cent. of the number in 1894, 
and that the payroll had remained con- 
stantly at that level during the inter- 
vening thirty-year period. The result 
under these theoretical circumstances 
would be that an equal number of men 
on the average would reach the pension 
age each year and that therefore the vol- 
ume of total pension payments by the 
company would increase in equal amounts 
each year. 

This chart, plotted by the actuaries of 
one of the iargest insurance organiza- 
tions, shows how payments would rise, 





deduction being made for deaths among 
pensioners. The first solid black seg- 
ment, marked 1924, represents the first 
unit of annual payments to the initial 
group of pensioners, beginning at the 
maximum as the full group is paid and 
tapering down as they die off and gradu- 


Chart III. 
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Pension Costs. 


ally all disappear. The next segment, 
with shaded perpendicular lines and 
marked 1925, represents the second unit 
of eligibles a year later, calling for the 
same amount at the outset as the first 


Chart II. 


group. It is superimposed upon the-pay- 
ments still being made to the first group, 
but at a point where they have begun to 
taper down slightly on account of deaths 
occurring among them. The total pay- 
ments for the two groups combined at 
the opening of the second year are there- 
fore slightly less than two full units, as 
indicated by the coordinate, Figure 2, at 
the left. Subsequent years are similarly 
superimposed, the rise of the curve being 
progressively modified by the tapering 
down of underlying segments, represent- 
ing the dwindling of preceding annual 
pensioner groups through deaths. The 
curve finally reaches a maximum and 
ceases to ascend when all the potential 
pensioners arising from the static payroll 


on would not be so prohibitively taxed, 
although even this chart shows a greatly 
increased burden of itself; but as a mat- 
ter of fact the actual burden will be far 
greater, for no important corporation that 
has stood up under competition for thirty 
years would have such a level payroll his- 
tory. It would have gone ahead—or gone 
under. In fact, the more prosperous and 
progressive corporations, which: are the 
ones more inclined to grant pensions, 
would have payroll increases above the 
average. 

An indication of how much faster and 
greater the burden grows if merely a 
numerical increase in past payrolls is in- 
cluded as a factor is given in Chart II. 
This chart shows what would happen to 


Chart IV. 
MONTHLY AMOUNTS SPENT FOR PAYROLL AND PENSIONS 
BY A LARGE MANUFACTURER 
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of this mythical company for the thirty- 
year back-period are being provided for, 
and a virtual equilibrium is reached when 
deaths among the earlier pensioners are 
sufficient to offset accretions of new pen- 
sioners coming into eligibility. 


Influence of Increased Payrolls 


If the payrolls of the pension-giving 
companies had been stationary as as- 
sumed in this chart, their ability to carry 


HOW PENSIONS GROW ON THE BASIS OF A 10 PER CENT. PAYROLL INCREASE 
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the pension roll curve if it is assumed 
that there was a growth of 10 per cent. 
of the original number of employes each 
vear from 1894 to 1914, and a consequent 
increase of 10 per cent. in number of 
employes becoming eligible from 1924 to 
1944. Beyond 1914 no payroll increases 
are indicated, and this brings out how 
the pension roll curve beyond the corre- 
sponding pension year 1944 therefore re- 
verts to the same course as shown in 


Chart I. 
This second chart serves to illustrate 
how a payroll increase of only 10 per 


cent. of the original figure of 1894 con- 
tinues to sharpen more acutely the angle 
of ascent of the pension roll curve, over- 
coming as it does by a wider margin the 
losses by death of the annual pension 
groups and adding each year a cumula- 
tively increasing burden. 


Results in Specific Cases 


Even more disproportionate are the 
results found in many specific companies 
whose past payroll histories have been 
piotted and a projection made of their 
pension roll curves on the basis of the 
increases that have actually taken place. 
Chart III shows the result of one such 
concrete analysis. . This depicts the ex- 
perience of a well-known industrial cor- 
poration. The managers of the company 
became aware a few years after the in- 
stallation of the plan that the annual 
payments were becoming heavier than 
had been anticipated or could be provided 
fer. An investigation was ordered, the 
past payrolls were analyzed and plotted, 
and the curve shown in this third chart 
was the result. It revealed that an in- 
evitable burden of increasing payments 
was in store for the company which its 
general finance could in no way support, 
and abandonment of the pension plan was 
therefore reluctantly recognized to be 
imperative. 

Much of the confusion has arisen in 
the first instance from the fact that pen- 
sion costs of the first years of the inaug- 
uration of a plan have been compared 
with total payroll costs of those years 
and have seemed small by comparison, 
the percentage even growing less if the 
concurrent payroll continued to rise. How 
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Building Conditions and Building Prospects 


HE record - breaking 
proportions oi the 
1925 building boom 
are known to every 
one. The statistical 
reports have been 
carefully watched 
month by month; they 
have been regarded as 
being among the most 

important features in the business situa- 

tion. But as a background for what I 

wish to say about the situation of the 

present moment, I wish to outline briefly 

the statistical record of the boom. 
Building and engineering contracts 

awarded in the thirty-six Eastern 

States during the twelve months ended 

Oct. 31 of this year reached a total of 

$5,553,000,000, the largest amount ever 

recorded for any twelve-month period. 

The increase over the preceding twelve 

months was 26 per cent. Assuming that 

the construction volume of the rest of 
the country was in exact proportion to 
population, then the amount of new con- 
struction started in the entire United 

States during the past year has been 

over $6,300,000,000. 


Building Rate $463 Million a Month 


The average monthly value of building 
contracts in the thirty-six States during 
the past twelve months was 463 million 
dollars. Now 450 million dollars worth 
of contracts in a month indicates a very 
high rate of building activity. Before 
this year there was only one month in 
which building contracts for the thirty- 
six States ran as high as 450 millions. 
That was April, 1924, whose total figure 
was 481 millions. Not .only has the 
average dollar volume of the past twelve 
months equaled 463 millions, but every 
one of the past eight months has been 
well above the ‘450-million mark, and 
six of the past eight months have run 
above 500 millions. A succession of 
eight record-breaking months, with six 
of them inaugurating more than half a 
billion dollars worth of new construc- 
tion apiece, constitutes a boom that has 
never before been approached. The 
highest month yet recorded was August, 
with 590 millions for the thirty-six 
States. September had 548 millions; Oc- 
tober 520 millions. 

A comparison with the 1919-20 build- 
ing boom may be of interest. During 
the twelve months ended May 31, 1920, 
the average monthly contract volume 
was about 322 millions, compared with 
463 millions during the past twelve 
months. The recent boom has developed 
a rate of activity 45 per cent. higher 
than the rate of the earlier boom period. 
The lowest building volume of any 
twelve-month period since the war was 
in the year ended June 30, 1921. During 
that period the average rate of contract 
letting was 203 millions per month, com- 
pared with a rate of 322 millions per 
month in the boom period preceding, and 
with a rate of 463 millions per month 
during the past year. 


Reaction Shown By October Figures 


This enormous building boom has, of 
course, raised in everybody’s mind the 
question: Will there be a reaction from 
the present high rate of building ac- 
tivity, and, if so, when will it occur? 

Fortunately, I can give an answer to 
this question, although I may not be able 
to point out the full significance of my 
answer. The reaction has already taken 
place. I have stated before that the 
building contract total for October in the 
thirty-six States was about 520 million 
dollars. This was a 5 per cent. decrease 
from the September total, whereas on 
the average there is in October a 14 per 
cent. increase over September. During 
the past fifteen years October building 
has exceeded September building ten 
times, and has dropped below September 
building only five times. The October 
figures for new floor space tell practi- 
cally the same story of relative decrease 
that is told by the dollar figures. 
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By THOMAS S. HOLDEN 
Statistician, The F. W. Dodge Corporation 


The F. W. Dodge Corporation pub- 
lishes in its statistical service, charts 
showing the cyclical trends of various 
classes of construction. In each case the 
figure arrived at, after allowing for sea- 
sonal influence and secular trend, is 
called the index number. All of the 
construction volume index numbers 
dropped in October. The index for total 
construction volume in August and 
again in September was 154, the highest 
index recorded since December, 1919. In 
October the total building volume index 
dropped from 154 to 131; residential 
building volume from 157 to 145; non- 
residential building volume from 197 to 
145. The regional index numbers for the 
ten districts into which we divide the 
United States all dropped, in varying 
degree, from a fraction of a point to 60 
points. 


Significance of Permit Figures 


At this point I should interpose in ad- 
vance the answer to a question that will 
probably arise. The October decline 
shown in building contracts will not be 
confirmed by the building permit records 
for the month, which advanced over Sep- 
tember as well as over October of last 
year. However, in the October permit 
total for 209 cities, amounting to some 
360 million dollars, 110 millions, or 
nearly a third, were recorded in the five 
boroughs of New York City. The Build- 
ing Departments of the five boroughs 
compile records of “plans filed’ which 
is equivalent to work contemplated 
rather than work started. Consequently 
the building permit records, so heavily 
influenced by the “plans filed” figures 
for New York and certain other large 
cities, are not comparable with the rec- 
ords of contracts awarded. 

Consequently, although last month had 
an enormously large building volume, 
bigger than any previous October and 
27 per cent. greater than October of 
last year, it actually registered a de- 
cline when seasonal influences and 
growth are properly allowed for. There 
was a reaction in October. Whether it 
is the beginning of a reactionary period 
of several months or even longer is an- 
other story. But even if the October 
decline presages a period of reaction, 
the actual slowing up of building volume 
is not likely to be generally felt in busi- 
ness until the monthly building totals 
begin to fall below the corresponding 
totals of twelve months previous. This 
is not likely to happen for several months 
to come. 

If one could rely entirely upon the 
statistical record of building contracts 
for guidance in estimating the building 
trend of the near future, one would 
probably be inclined to consider August 
and September as the peak months of 
the current building boom, and October 
as the beginning of a real reaction. One 
fact that tends to support such a view 
is the trend of residential building, 
whose index has dropped for two suc- 
cessive months. This index is usually 
the first to register an important change 
in the trend of the business cycle. But, 
for a correct interpretation of the pres- 
ent situation it is quite necessary to go 
beyond the statistical record of construc- 
tion started and to take into considera- 
tion the present status of building de- 
mand, and in addition, some of the un- 
derlying financial and general business 
conditions. 


War Shortage Practically Made Up 


In considering the present status of 
building demand it seems necessary to 
recognize a very important change that 
has taken place in the past year. Up to 
a year ago the war-engendered building 
shortage was the dominant factor in the 
demand for construction. Up to that 
time there was always a large volume 
of work planned to meet more or less 


urgent requirements and to be under- 
taken at the earliest moment when al! 
conditions were favorable. 

The big construction volume of the 
past year has probably wiped out nearly 
all that has remained of the shortage. 
While there is probably still a need for a 
considerable volume of low-rent housing 
and of construction in the small towns 
and rural districts it is doubtful whether 
these requirements would constitute a 
very large and effective demand in the 
face of even moderately unfavorable 
building conditions or of a reversal in 
the trend of general business. 

At any rate, it is about time to stop 
thinking of building demand in terms of 
shortage, and to consider that the domi- 
nant factors in the building demand are 
the current growth requirements of popu- 
lation, trade and industry; and the de- 
mand, which is conditioned entirely by 
continued business prosperity, for better 
housing of population, trade and indus- 
try. It is not only probable that nearly 
all immediate building requirements have 
been met, but it is also probable that in 
many localities the margin of 5 to 10 per 
cent. of rentable floor space over actual 
requirements, which is said to be a desir- 
able and safe margain, has been already 
constructed. 


Causes of Present High Activity 


In spite of all that has been said above, 
the demand for new construction is ap- 
parently stronger today than it was a 
year ago, possibly stronger than it ever 
was before. At any rate, the volume of 
contemplated new work (work planned 
but not yet awarded), reported for the 
thirty-six States in October of this year 
was $839,049,300, the largest amount on 
record, being 52 per cent. over the 
amount reported in October of last year, 
and 27 per cent. over the amount re- 
ported in September of this year. Rough 
and inexact as an indicator of future 
trends, this enormous total: of newly 
planned work must have some signifi- 
cance. 

To get at some sort of intezpretation 
of this feature of the building record it 
seems necessary to consider briefly three 
important developments: (1) the growth 
of productive capacity in the building in- 
dustry; (2) the financial background; 
(3) underiying business conditions. 


Surplus Construction Capacity 


Unquestionably there has been within 
the past four years a very considerable 
enlargement in the productive capacity 
of the construction industry. Although 
I have no statistics to present which 
would show the amount of this growth, 
there can be no doubt that many new 
architectural and contracting firms have 
entered the field, new building craftsmen 
have been trained and new building 
products are being manufactured. 

The increase in productive capacity of 
the construction industry may be roughly 
illustrated by the following comparison 
of building records: In the Spring of 
1923, after building contracts had been 
let in the thirty-six States at an 
average rate of 337 millions of dol'ars 
per month, a jam was threatened. In 
the larger cities it looked as if adequate 
supplies of materials and labor would be 
very difficult to obtain. The situation 
seemed to be sufficiently serious to bring 
forth public warnings from organiza- 
tions of construction men and appeals 
to defer construction. In the past year, 
with an average monthly contract vol- 
ume of 463 millions, there has been, ex- 
cept in Florida, no danger of a jam, no 
tendency for costs to mount rapidly up- 
ward, no apparent difficulty in carrying 
out a building program 37 per cent. 
larger than the 1923 program, which 
threatened to be very difficult of execu- 
tion. 


The construction industry of the 


United States is now organized to exe- 
cute with comparative ease an annual 


construction program of 6% billions or 
more, and the emergency requirements 
which have created this enlarged capacity 
have passe The construction industry 

now in the position of most of the 
large manufacturing industries of the 
country, organized for enormous mass 
production and obliged to seek markets 
for its products. Many of the devices 
»f intensive salesmanship are already be- 
ing applied in the building field; many 
others will be devised. 

There is a potential market for build- 
ing at hand, the market for low-rent 
housing. It can be reached by cutting 
building costs and by accepting a mod- 
erate return on the money invested. The 
Metropolitan Life Insurance Company 
has taken the lead in developing th’s 
market. It has completed one extensive 
low-rent apartment project in New York, 
financed with the expectation of a 6 per 
cent. net return. It announced just a 
few days 2go that it would confine its 


loans duting the coming year to similar 
iow-rent housing projects, believing that 
the demand commercial buildings 
and the higher priced apartments has 
already been amply taken care of. 


Easy Money and Speculation 

A developme which has contributed 
greatly to the changed situation in the 
vonstruction industry has teen the 
growth of the first mortgage bond busi- 
ness. Although it is not altogether new, 
it has grown amazingly in size and im- 
portance since the war. A very consid- 
erable portion of the enormous invest- 
ment fund of the country has been made 
easily available for building projects, and 
the relatively high profits that have been 
realizable in this field have acted as a 
magnet drawing money into construction. 

At the same time practically every 
factor in the general business situation 
has continued to register improvement. 
This is not only true of conditions in 


this country, but recent international de- 
velopments have given considerable 
foundation for the belief that a delayed 
era of general post-war reconstruction 


activity and prosperity is in the making 
that will affect practically every coun- 
try of the world. 

The same influences that have devel- 


oped the big bull market on the Stock 
Exchange are responsib'e for the big 
October volume of contemplated con- 
struction; plenty of money at easy rates, 
general prosperity and excellent busi- 
ness prospects. A very considerable por- 
tion of this year’s building volume in- 
crease may be properly called specula- 
tive. It has been undertaken in antici- 
pation of future needs, in the hope that 
continued prosperity may permit the 
surplus to be readily absorbed. This is 
particularly true of residential and com- 


mercial buildings. Industrial construc- 
tion has lagged somewhat behind the 
rest, as is customary. It has increased 
this year and is due to increase further 
in 1926 


October Points to Major Turn in Business 
Cycle 


Going back to the -October building 
records, we have seen that building con- 
tracts in that month, though unusually 
large in volume, really registered a de- 
cline of some magnitude and that the 
record of contemplated work indicated 
a rising demand, speculative in charac- 
ter. A number of indications. point to 
this as a major turn in the business 
cycle, or, perhaps, a preliminary to a 
major turn. But there are some im- 
portant features usually present at a 
time of reaction that appear in unusual 
guise at present. Building costs have 
been remarkably stable for many months. 
While wages have, on the average, moved 
slowly upward, there has not been any 
number of serious strikes. While build- 
ing costs are fairly high, with labor 
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Outstanding Features in the Commodities 


HE strength of the near options in 
wheat and the tightness of the spot 
position once more brought to light 

the peculiarity of our domestic situation as 
contrasted with that of the world markets. 
With the farmers’ marketing policy in- 
spired by hopes of better prices later in 
the crop year, it would not require any 
excessive speculative buying to bring 
about materially higher prices here, 
whatever be the world position of the 
commodity. 

Except for the scaling down of Rus- 
sia’s effective exporting ability, which 
was plainly to be expected from her past, 
nothing has transpired to change the 
general position of the commodity. Rus- 
sia has for several years past threatened 
the world with large supplies which, 
when the time of delivery came, failed, 
for one reason or another, to materialize. 
Whether the trouble is with the Russian 
peasant, or with the economic policies of 
the Government, or finally with decep- 
tiveness of the soil, is a matter of only 
academic interest to the wheat trade. 
What matters it that she has apparently 
again overestimated her deliverable 
wheat. 

In the Southern Hemisphere the posi- 
tion is little changed, with indications, as 
suggested last week, that the two coun- 
tries, Australia and Argentina combined, 
will produce practically the same 
amount as last year. The world is, 
therefore, assured of a plentiful supply 
of wheat. Thus, if there is nothing in 
the statistical position to suggest a sharp 
decline in world prices, there is still less 
in favor of an important further rise. 
And eventually, our prices must fall into 
line with world prices more than they 
have done in the last few months. 


Range of Grain Future Prices—Week 
nded Saturday, Nov. 14, 1925. 


WHEAT. 
4 Last Week. Same Week 1924. 
High Low. High. Low. 
December ....1.57% 1.47% 1.505% 1.50 
Py sesccecese 1.50% 1.43% 1.63% 1.57% 
A hak 5a: 1.32 1.27% 1.42% 1.38% 
CORN. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
December . -T8% 74% 1.15% 1.09 
ae 81% -T8% 1.20% 1.13% 
BE <accocccase 81% -79% 1.21% 1.145% 
OATS. 
Last Week. Same Week 1924. 
High Low. High. Low 
December .... .39 814 sis) 51 
May . 43% 42% 9% uw 
FOF cccccccccs 4A 43% 58 bth 
RYE. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
December .... .82% -T9% 1.41 1.35 
Se wecsses .SNIG 5, 1.43 1.38% 


COFFEE 


HE market has continued a feature- 

les affair both here and in Europe, 

with the trend downward. There is 
little public interest just now, pending 
definite indications of the new crop. 


Range of Coffee Future Prices—Week 
Ended Saturday, Nov. 14, 1925. 


Closing 
High. Low. Nov. 13. 
December 18.30 17.40 t17.65 
PN oecces ace chan *17.20 
BGS cccccsce 17.40 16.66 16.95 
MY evccccecse 17.10 16.29 116.58 
MP sen cccesec 16.85 15.76 15.95@16.00 
September ....16.25 15.25 15.40@15.45 
tTrading. *Nominal. 


RUBBER 


ITH London stocks falling to 4,461 
tons there was again a scramble 
for rubber. The rubber estates in 

Malaya are reported to be hindered in 
their tapping operations by the inade- 
quacy of labor supply. The estates are 
anxious to accumulate rubber stocks in 
anticipation of complete freedom of ex- 
ports to be re-established at the latest in 
May next year. The trees usually yielding 
the maximum amount of rubber in the 
last quarter of the year, producers are 
naturally desirous of taking full advan- 
tage of the present high market by sell- 
ing for distant delivery, while in the 
meantime accumulating rubber stocks 
during this favorable tapping season. In 
spite of such selling in the market, or by 
contract with manufacturers and deal- 
ers, the price is maintaining its top level, 





By CH. KITSON 





Commodity. 
Adirondack spruce, 2x4 
Wheat, No. 2 red.... 
Ce, BO PMO a cc cvccecee 
a ek oe Diccccasenenn 
Oats, No. 2 white...... 


Silk, Japan, best, No. 1 





Wholesale Commodity Prices, Nov. 14, 1925. 





Flour, standard Spring patents erry e 
i ME. ccceadaaanankendieqaeeanwedann 100 Lb. 
Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 


CO, SH, ST Me sc rcccccecancecscsncesesessce 4 18% .19 -24% 
GR, BOT. GRE cc cc cccccesesvcceccoucscesee Ton 6.00 8.00 3.00 
SU MED 0 cc kcccoestctuccsiuavbaeseean Lb. 14% 14% .13% 
CE Mens cock ctdacenech eck ebeataue hice Lb. r 08, 09 
Coste, GUE, be «nc cccsccccccccccosecscces Lo. 91.15 20.80 24.85 
i i 6 J betes dd eb enen dee eedeeus eens Ga 17 17 15 
I ee ee ee Lb. 16 16 16 
rom, Basse ple, BE. Pa... cccccccccscccscscsse Ton 22.50 22.00 20.00 
PE Pn Pi ciccaneceenesennesebesesnen Ton 92976 22 26 22.26 
i Ci Ps cccneedéncdessoaeeseoeesenne Ton 92.75 23.75 23.25 
i Dn. ME - cctcenedstadoedcushaneee 100 Lb 16.85@16.95 16.20@16.30 15.00 
eS 4 Pr iced hdnnkedeadGhlsta'eniaee 4 a: 09% 0865 
Ce aca 4au66nsebenensaRene saeewee Lb. 44 44 42 
, GEE cep ecciuccnccvoesd sew eeseueuel Bbl 3.05 3.05 2.75 
SE I nd in wad woddedch tedden eeenne 100 Lb 37.00 37.00 34.00 
, ——_ >, SSpot -10% -10% 1 
Printcloths, 39-inch, 68-72s....Yd. Late contract} "10% 10% 10% 
. Spot .09 09%, 09% 
Printcloths, 38%4-inch, 64-60s...Yd. ) Late Contrac § 08% “09 0 
bber, Pl., 1st Latex, spots..........eeeeees ab. 1.08 1.01 .34 
a i «+ -Lb. 1.07 1.00 34 


Rubber, rib-smoked sheets, spots.......... 
Silk, Canton King Seng. gr. 14-16......... 


I ILb. —*6.821%4@6.8714 6.8214@6.87%4 6.15 
0860 -O885 OBR5 


Spelter, St. Louis ........-c-ceeeseceee cacecen Ki 
Sugar, granulated ........-..ceeeeeeeenecoees Lb. -0540 -0510 -07% 
SE: scteeGhetbadesecasdueéosavacenntsseaseunue Lb. 64% 63% 4 
OE - cccicdarcdneoccoarsgnecceotaseeas 100 Lb. 5.50 5.50 5.50 
Steel billets, Pitts... .0....ccceeceeceecseseecs Ton 35.00 35.00 35.50 
Wool, O., fine unwashed delaine, Boston... .Lb. 55 a) .63 
Wool, O., half-blood unwashed comb, Boston.Lb. 4 54 62 
Yellow pine timbers, long leaf, rough, 6 ft “ M 

WD pee kindiccdeesevscens vas 20 ft. and under 57.00 57.00 50.00 
Zine, East St. Louis delivery. .........-60-e50. Lb 8.52% 8.8714 6.25 


Last Previous Corresponding 
Unit. Week. Week. Week, 1924. 
ft $39.00 $39.00 $45.00 
Bu. 1.79 1.74 1.75 
-Bu. 1.04% 1.01% 1.34% 
Bu. G2% 90% 1.42% 
u 1 61 


4814 4814 
8.25@ 8.75 8.30@ 8.65 8.75 
25.00@27.00 23.00@25.50 22.00 
1.35@ 1.50 1.40@ 1.50 1.10 
1 


Lb. 5.70 @5.75 5.75 @5.80 5.78 








especially for future contracts. This 
may not entirely be due to the strong 
statistical position, as some outside buy- 
ing undoubtedly has been attracted. 

London estimates have recently made 
their appearance to the effect that the 
world’s consumption during the current 
year will aggregate 560,000 tons. The 
estimate takes into consideration not only 
our own automobile and bus boom but 
that of European countries as well. Ac- 
cording to this estimate, and taking our 
own consumption at 400,000 tons, we shall 
be consuming 72 per cent. of the world’s 
total and the rest of the world 28 per 
cent. The same estimator calculates the 
world’s available supplies for 1925 at 
500,000 tons, showing the extent to which 
invisible stocks will have to be drawn 
upon. Another estimator places next 
year’s production at 600,000 tons, which, 
of course, is but a guess. 

Malaya shipped in the month of Octo- 
ber 29,108 tons, which compares with 
29,424 tons in September. Of this 21,- 
000 tons went to America, 3,800 to the 
United Kingdom and 2,600 tons to the 
European continent. United States im- 
ports in October were 34,908 tons, 
against 37,157 tons in the same month 
last year. During the ten months of the 
current year we imported 309,268 tons, 
comparing with 261,018 tons during the 
same period last year. The increase was 
almost wholly in plantation rubber, Brazil 
rubber showing an increase of only 2,500 
tons during the ten months. In October, 
1925, we imported less Para rubber than 
in October, 1924. 


COTTON 


OTTON—The market is decidedly a 
¢ struggle between the still osbcure 
supply position—the latter in its 
broad sense including quality—and the 
definite and unmistakable improvement 
in world consumption. The commodity 
was getting into a position where it 
might have had a spectacular recovery. 
Large domestic and foreign mill buying 
had attracted a considerable outside fol- 
lowing, including some of the lucky win- 
ners who even after the sharp break in 
the stock market last week had sufficient 
profits left to try their luck in cotton. 
But the Government’s reports clipped 
their wings, and public interest is ap- 
parently subsiding. It may, however, re- 
vive at any time should there be a ma- 
terial scaling down of the last estimate. 
Recent estimates in Beaver Street have 


aimed at equating quantity and quality. 
It is conceded that the crop this year will 
be considerably larger than last year, 
but when the crop is translated into 
terms of tenderable cotton, it is claimed 
that it will be smaller than last year. 
The tenderable cotton is placed at no 
more than 75 per cent. of the total crop, 
or a maximum of 12,000,000 bales. It is 
argued that the low-grade cotton will be 
abundant and cheap, but that contract 
cotton will be relatively expensive. 

There is apparently little of bearish 
nature left to be discounted, and barring 
a general reactionary movement in all 
markets, the bad weather, the likelihood 
of a reduction in the Government’s next 
estimate, the poor quality, and the good 
domestic and export demand taken all 
together would rather lead one to believe 
that better prices are not altogether im- 
possible. 

Range of Cotton Future Prices—Week 
Ended Saturday, Nov. 14, 1925. 


Last Week. Net 

High. Low. Closing. Ch’'ge. 

December ...20.85 19.02 20.39 —.13 
January ....20.40 18.67 19.77 —11 
March ...... 20.43 18.82 19.91 —.12 
| ee: 20.17 18.67 19.67 —.33 
| ee 19.65 18.26 19.16 —.26 
Same Week 1924. 

High. Low. 

DO - 6cnudindecackeactean 24.95 22.50 
Py \enedenaadacenass sean 25. 23.68 
SE. 2A Raddwereantiuiede- cae 25.45 24.03 
RE Gdduih ded ce emcanaiedkcbha eau 25.77 24.35 
SE harawecunseeabeneuseeastald 25.44 24.10 


SUGAR 


LLETT & GRAY’S estimates, plac- 

ing the world’s cane crops at 15,- 

817,250 long tons, against 15,501,- 
384 last year, and the beet crops at 8,425,- 
000, against 8,088,176 last year, giving a 
total output of 24,242,250 long tons, 
against 23,589,560 last year, made little 
impression on the market. This is partly 
due to the fact that the Cuban crop esti- 
mates are wholly tentative and partly to 
the fact that all our markets are in the 
grip of strong speculation, to which fig- 
ures and estimates mean little. It is diffi- 
cult to see how a bullish case can be made 
for sugar when Europe has produced over 
half a million tons more sugar than last 
year and Java over 300,000 tons more. A 
crop showing an increase of 650,000 tons 
over last year, which in its turn was 
nearly 3,500,000 tons in excess of 1923-24, 
does not furnish strong speculative am- 
munition. Unless some serious deteriora- 
tion takes place in Cuba it is altogether 
likely that the rally in the market which 


originated in technical conditions will 


prove short lived. 


Range of Sugar Future Prices—Week 
Ended Saturday, Nov. 14, 1925. 


Closing 
Low. Nov. 13. 
December 2.20 2.38 
January 2.26 2.34 
March ... 2.36 2.42@2.43 
(aaa - *2.47 
Aaa 2.47 2.55 
Me 62004 2.58 *2.65 
September 2.68 2.75@2. 7 





*Nominal. 





FINANCIAL NOTES 


Josephthal & Co., 120 Broadway, in their 
weekly stock letter give a brief analysis of 
the motor situation. ; 

Lansburgh Brothers, 30 Broad Street, have 
issued an analysis of the United States Dis- 
tributing corporation, 

_ Hornblower and Weeks, 42 Broadway, have 
issued a circular giving a study of compara- 
tive values of the United States Steel Cor- 
poration and the general Motors Corporation. 

Barstow & Co., 16 Exchange Place, have 
made analyses of the Baltimore & Ohio and 
Erie Railroads. 

Charles D. Robbins & Co., 120 Broadway, 
have prepared an analysis outlining the possi- 
bilities of the common stock of the Phila- 
delphia Company. 

E. H. Rollins & Co., 43 Exchange Place, 
are distributing a circular on the Interstate 
Public Service Company. 

McDonnell & Co., 120 Broadway, have pre- 
pared a circular on the preferred stock of 
the Metropolitan Edison Company. 

Blodget & Co., 120 Broadway, have issued 
a descriptive circular on the Engineers Pub- 
lic Service Company. 

Howe, Snow & Bertles, 120 Broadway, are 
distributing a circular on the United Light 
& Power Company. 

G. E. Barrett & Co, Inc., 120 Broadway, 
are distributing a circular entitled ‘“‘Earnings 
Statement and Balance Sheet.”’ 

Moyse & Holmes, 42 Broadway, in their 
semi-monthly letter, have analyzed the posi- 
tions of Vanadium Steel and Standard Oil of 
New Jersey. 

B. J. Van Ingen & Co., 46 Cedar Street, are 
distributing a circular on the City of Clifton, 
N. J., bonds. 

Bauer, Pond & Vivian, Inc., 40 Exchange 
Place, have prepared a circular on Landay 
Bros., Inc. ; 

The American Founders Trust of New York, 
fiscal agent for the International Securities 
Trust, has prepared a booklet. entitled 
“Answers to Questions About an Invest- 
ment Trust.”’ 

Bainbridge & Ryan, 100 Broadway, are dis- 
tributing a circular on Roxy Theatres Cor- 
poration. 

Redmond & Co., 33 Pine Street, have pre- 
pared a chart showing that the Stock Ex- 
change now lists bonds of thirty-three for- 
eign Governments, compared with six in 
1914. 

Pynchon & Co., 111 Broadway, have issued 
a circular on the North Carolina Public Ser- 
vice Company, Inc. 

W. R. Compton, 14 Wall Street, are dis- 
tributing a circular on the bonds of the East 
Bay Municipal Utility District, California. 

Merrill, Lynch & Co., 120 Broadway, have 
prepared an analysis of the General Railway 
Signal Company. , 

Brandon, Gordon & Waddell, 126 Broadway, 
are distributing a circular on the 6 per cent. 
bonds of the City of Key West, Fla. 

Prince & Whitely, 25 Broad Street, in their 
weekly review, discuss the Kansas City 
Southern. 

Lynch & Co., 30 Broa@ Street, have issued 
a circular on the Consolidated Dairy Products 
Company. 

Guttag Brothers, 16 Exchange Place, have 
issued a circular on Joint Stock Land Banks. 

Paine, Webber & Co., 25 Broad Street, are 
distributing copies of a table comparing the 
yields from taxable securities under the pro- 
posed tax reduction program with yields 
under the present law. 

J. K. Rice Jr. & Co., 120 Broadway, have 
issued a circular on the American Cyanamid 
Company. 


- Texon Oil & Land Co. 
| McCANN .& CO. 
| sehen cnn oer 




















GERMAN 


Kaufman State Bank 
112-114 N. LaSalle St. 





| and Central European Securities 
| Chicago, Hlinois 

















DIVIDEND. 


Awenican TevePHONE AND TELEGRAPH Compan 
BELL SYSTEM 


145th Dividend 

The regular quarterly dividend 
of Two Dollars and enty-Five 
Cents ($2.25) per share will be paid 
on January 15, 1926, to stockholders 
of record at the close of business on 

December 19, 1925. 
H. BLAIR-SMITH, Treasurer 
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THE UNITED STATES TREASURY 


SULA DRRRUTELAneNES LANNY ESULTS of the Treas- 
ury’s activities for the 
first half of Novem- 
ber show a striking 
similarity with the 
condition of the Gov- 
ernment finances for 
the same period a 
year ago. According 
= to the latest Treasury 
statement, as of Nov. 14, only a few hun- 
dred thousand dollars separate the fig- 
ures of receipts and expenditures from 
those for the first half of the same 
month last year. 
Results Similar to Those of Last Year 
For the first half of the current 
month, ordinary receipts totaled $83,- 
250,000, as compared with $83,536,000 for 
the same part of November, 1924; the 
total expenditures for the half month 
amounted to $111,313,000, as against 
$111,687,000, and the excess of expendi- 
tures over receipts aggregated $28,062,- 
000, compared with $28,150,000 for the 
first two weeks of November a year ago. 
This similarity in the results of the 
Treasury’s operations is reflected also in 
the receipts for the fiscal year to date 
as compared with the corresponding 
period last year and there is an approxi- 
mation of the figures for total expendi- 
tures for the two partial fiscal year 
periods. To a very considerable extent 
the approach of a balance between the 
volume of Treasury receipts and expendi- 
tures this year with those of a year ago 
is the indication of a normal condition 
brought about by the adjustment of ex- 
penditures in the aggregate to the Fed- 
eral revenues. 


Shifting of Treasury Operations 


If the official estimate of $290,000,000 
as the surplus for the fiscal year 1926 is 
to be borne out, there should be but com- 
paratively small difference in the levels 
of receipts and expenditures until toward 
the close of the twelve-month period. In 
the light of the surpluses of the past few 
years, ranging downward from a billion 
dollars to half a billion dollars, the fig- 
ure of $290,000,000 is not large. The 
gradual accumulation of a surplus of this 
amount over a period of twelve months 
does not call for great discrepancies be- 
tween the total of receipts and expendi- 
tures unless once again the Treasury’s 
estimates have been too conservative. In 
that event the closing months of the year 
would show the mounting of receipts as 
was the case toward the close of 1925. 

Although the totals for receipts and 
expenditures for the fiscal year to date 
show an approximation to the levels of 
a year ago, the items which go to make 
up these totals reflect the shifting of 
comparative values in sources of revenue 
purposes of expenditure. Ordinary re- 
ceipts for the fiscal year to date aggre- 
gate $1,205,000,000 as against $1,207,- 
000,000 for the same period last year 
But substantial gains in revenue this 
year from taxes and the tariff are almost 
completely offset by losses in revenues 
from the sale of railroad securities held 
by the Federal Government. 

The total expenditures for the fiscal 
year thus far amount to $1,225,000,000, 
of which $1,142,000,000 represent ordi- 
nary expenditures, against total expen- 
ditures of $1,245,000,000, of which 
$1,126,000,000 represented ordinary ex- 
penditures, for the corresponding period 
a year ago. The increase in the ordi- 
nary expenditures this year is more 
than offset by the decline in public debt 
retirements chargeable against ordinary 
receipts amounting to a total of $82,921,- 
000 so far this year as against $118,- 
807,000 a year ago. The ordinary ex- 
penditures this year, however, are carry- 
ing the burden of postal deficiency dis- 
bursements which were not reflected in 
the accounts of the Treasury for the 
early part of the fiscal year 1925, and 
in addition this year are meeting a 
steady increase, the refunds being paid 
on illegally collected taxes. 


Public Debt Retirement Greater 


The drop in expenditures for the re- 
tirement of the public debt chargeable 








against ordinary receipts this year is 
more apparent than real and is only a 
temporary condition. These disburse- 
ments both this year and last year con- 
sist almost entirely of purchases of Gov- 
ernment securities for retirement for the 
account of the sinking fund, and up to 
the middle of November last year $118,- 
000,000 had been charged against the 
sinking fund, as compared with only 
$82,000,000 for the current fiscal year 
to date. But at the end of the current 
year the Treasury will have spent about 
$323,000,000 on account of the sinking 
fund in public debt retirement as against 
about $310,000,000 during the fiscal year 
1925. 

Lack of cash during recent weeks has 
slowed up the sinking fund operations of 
the Treasury. At present the balance 
in the general fund amounts to only 
$166,000,000, which is nevertheless some- 
what above what it was only a few 
weeks ago. The building up of the cash 
funds which will come with the Decem- 
ber financing of the Government will 
enable the Treasury to resume its sink- 
ing fund purchases. ; 


Quarterly Borrowings Will Aid Debt 
Operations 


This same situation is reflected to a 
certain extent by the public debt opera- 


Continued on Page 658 





THE FEDERAL INCOME TAX 


LAW 


A Digest of Current Rulings 





‘HE United States Board 
of Tax Appeals, Wash- 
ington, D. C., has 
made rulings in the 
following cases: 

Docket. Nos. 1828, 
1848—This is prob- 
ably the most sweep- 
ing and important de- 
= * cision yet rendered by 
the board, inasmuch as it affects every 
corporation paying Federal income taxes 
during the excess profits tax years of 
1917 to 1921, inclusive. 

Article 845 of Regulations 45 and 62, 
in so far as it reduces invested capital 
on account of taxes payable within the 
year upon the income of the preceding 
taxable year, is without statutory war- 
rant and is invalid. The board bases this 
finding upon the fact that it does not 
consider that there is anything in either 
the Revenue act of 1918 or 1921 author- 
izing such regulations. It is one of the 
most important holdings, yet promul- 
gated by the board and if upheld will un- 
doubtedly cause a large refund or reduc- 
tion in taxes in many cases. 

As an illustration, if a corporation for 
1919 pays a Federal income tax of 
$3,000,000, then for the following year, 
1920, there will be deducted from in- 





vested capital an amount determined by 
taking 200/365 of said Federal income 





for the prior year of $3,000,000, o7 
n in capital for 1920 of $1,643, 
proportionate reduction in 
capital of all corporations, 
relation of capital to income 

whether the corporation’s 
taxes fall within the high excess profits 
tax brackets, will cause a tremendous 


taxes 
a reductit 
835 Such a 
invested 

where the 


aetermine 


aving in taxes. 
dly this decision will be ap- 
pealed, but nevertheless claims should be 
filed by all concerned to protect them 
from the running of the statute of limi- 
statute of limitations has 
perhaps on the majority of 
running on others 


Undoubt« 


tation The 
alread 
such cases and is 
daily 

Another very important holding in this 
appeal that, where the personal ser- 
the officers of a corporation con- 
to the income, the cas« 
granted special assessment 
327 and 328 of the 1918 
and 1921 acts, as, quoting the decision, 
=e r professional skill and repu- 
be to a slight extent 
measured by the salaries paid to them, 
and could in no way be valued for the 
purpose computing invested capital, 
and that a result of this, an abnormal 
condition affecting invested capital exist- 
entitled it to have its profits 


vices ol 
tribute argely 
hould 


unaer Sections 
ould only 


tation 


ed whicl 
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The industry is exceptionally stable. 






THE LAUNDRY INDUSTRY 


The Public Utility 


of 


The Industrial Wori!d 


The Government Census does not classify the Laundry industry as a Manufacturing 
industry. By the very nature of its business, it is more of a Public Utility than an 
Industrial enterprise. Laundries do not manufacture anything; they sell to the public 
a service that is low in cost; universal in demand, and fundamental in its necessity. 


Every other industry looks for prospective business to some particular class of people. 
The Laundry industry reaches out to every human being. 
making use of something which must eventually be sent to the laundry. 


The expansion of this industry in the last ten years has been phenomenal 
income for the year 1925 will approximate $500,000,000, which will give the Laundry 
industry a ranking of twelfth place among the leading industries of the country. 
idea of this growth may be gleaned from the fact that in 1919 the total income of the 
Laundry industry amounted to $236,000,000, as compared to $500,000,000 in 1925 


We believe thatthe securities of well-established companies in this field offer most 
attractive and profitable investment opportunities. 





Our Statistical Department has compiled a 
pamphlet on this interesting industry, which 
we shall be pleased to furnish upon request. 


Bonner, Brooks & Co. 


120 Broadway 
New York, N. Y. 






Every person 


The demand is constant because the need is con- 
The business is, for the most part, on a cash basis, with few accounts receivable. 
This results in a- minimum of credit loss. In marked contrast with the average industrial 
corporation, the inventory problem is of small consideration. 
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$100,000,000. 
Kingdom of Italy 


EXTERNAL LOAN SINKING FUND 7% GOLD BONDS 


To mature December 1. 1951 


To be dated December 1, 1925 
Interest payable June 1 and December I 


EXCEPT FOR THE PURPOSES OF THE SINKING FUND, THESE BONDS ARE NOT SUBJECT TO REDEMPTION 
UNTIL JUNE 1, 1941, ON AND AFTER WHICH DATE THEY MAY BE REDEEMED, AT THE OPTION OF 
THE GOVERNMENT, ON ANY INTEREST DATE, AS A WHOLE BUT NOTIN PART, AT 100%. 


A cumulative Sinking Fund which, it is estimated, will redeem the entire issue by maturity, 
will be created by the Kingdom of Italy by annual payments of $1,500,000 on September 15 
of each year, beginning September 15, 1926. Such payments, together with 
sums equal to the interest on all Bonds previously acquired for the Sink- 
ing Fund, are to be applied on the succeeding December 1 to 
the redemption, at 100%, of Bonds drawn by lot. 


Principal and interest payable in United States gold coin of the ‘present standard of weight and 
fineness in New York City atthe office of J. P. Morgan § Co. without deduction 
for any Italian taxes present or future 


Coupon Bonds in denominations of $1,000, $500 and $100, not interchangeable 


J. P. MORGAN & CO., FISCAL AGENTS 





His Excellency, Count Giuseppe Volpi, Minister of Finance of the Kingdom of Italy, authorizes 
the following statement in connection with this issue: 


BUDGET The Italian Government's budget is balanced. Since 1922, the budgetary sit uation has been 

undergoing steady improvement, and in the fiscal year ended June 3@, 1925, actual revenues 
amounted to 20,456,000,000 lire, and expenditures to 20,247 000,000 lire, resulting in a surplus of 209,000,000 
lire. The Government's budget for the current fiscal year (ending June 30, 1926), as passed by the Italian 
Parliament. shows an estimated surplus of over 177,000,000 iire, and includes estimated payments on the 
inter-gorernmental debts. Receipts for the first three months of the current fiscal year, according to 
provisional returns, showed an excess of about 168,000,000 lire over expenditures. 


PURPOSE The Italian Government has available resources and revenues sufficient for its current 
OF ISSUE requirements, both domestic and foreign. It proposes, therefore, to devote none of the 

proceeds of the present loan to ordinary expenditures but to hold the entire amount as a gold 
reserce available for currency stabilization purposes, leading to the final steps in the Government's 
definite fiscal and financial policy, of which a completely stabilized currency is a vital part. 


GOVERNMENT Since 1923, the Italian Government has made progress in funding its floating debt 
DEBT and in reducing the outstanding amount of its total internal debt. On June 30, 1923, the 

total internal debt amounted to 95,544,000 ,000 lire; on June 30, 1925 it stood at 90,841 ,000,000 
lire, a reduction of over 4,700,000,000 lire. With the exception of a cery limited amount of bonds issued 
in London prior to 1914, the present loan constitutes the entire Italian Government external debt in the 
hands of the public. The Government’s indebtedness to the United States Government has been funded 
under an agreement dated November 14, 1925, subject to ratification by the United States Congress and the 
Italian Parliament. This agreement provides for payment over a period of sixty-two years, beginning with 
payments of $5,000,000 annually during the first five years. gradually increasing during the life of these bonds 
to approximately $26,400 000 in the twenty-Afth year and to approximately $31,500,000 in the twenty-sixth 
year. The Italian Government's only other inter-governmental debt is that to the British Government, 
discussion of which is under way. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS 
STATED BELOW, AT 9j4o% AND ACCRUED INTEREST, TO YIELD OVER 7.48% 
TO MATURITY AND OVER 7.56% TO THE AVERAGE MATURITY DATE. 





All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned, 
and to the approval by our counsel of their form and validity. 

Subscription books will be opened at the office of J. P. Morgan §& Co. at 10 o'clock 4. M., Friday, 
November 20, 1925, and will be closed in their discretion. The right is reserved to reject any and ail 
applications, and also, in any case, to award a smaller amount than applied for. 

The amounts due on allotments will be payable at the office of J. P. Morgan §& Co., in New York 
funds to their order, and the date of payment (on or about December 9, 1925) will be stated in the 


notices of allotment. 


Temporary Bonds or Interim Receipts will be delivered, pending the preparation and delivery of 


the definitive Bonds. 
Application for the listing of the definitive Bonds on the New York Stock Exchange is to be made 


by the Italian Government. 


J. P. Morgan & Co. 
The National City Company, New York 


Guaranty Company of New York Bankers Trust Company, New York 
Harris, Forbes & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 


Brown Brothers & Co. E. H. Rollins & Sons Spencer Trask & Co. Halsey, Stuart & Co., Ine. 
National Bank of Commerce in New York Mechanics & Metals National Bank 


The Equitable Trust Co. of New York New York Trust Company American Exchange-Pacific National Bank 


First National Bank, New York 


Corn Exchange Bank Bank of the Manhattan Company Chemical National Bank 
Seaboard National Bank Empire Trust Co. National Park Bank 
J. & W. Seligman & Co. Marshall Field, Glore, Ward & Co., inc. Clark, Dodge & Co. 


Hayden, Stone & Co. Redmond & Co. Bonbright & Co., Inc. 
White, Weld & Co. Ladenburg, Thalmann & Co. J. G. White & Co., Inc. Kissel, Kinnicutt & Co. 


Vew York, November 20, 1925. 
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HE Austrian situation Mexico 
and that of those coun- oe Pee ee - : 
tries! which. were for LISTED FOREIGN BOND SALES kt, ie imac a 
merly component parts Mea bonds with the usual r sult of 
of the Austro-Hunga- Week Ended Nov. 14, 1925 i ket rel + ag -_ ~ song it Bos; 
rian Empire, while not sor favorable news had lost its influ- 
directly 2 Dre with The par value of listed foreign bonds in the New York market for the sp would-be buyers. It is true that 
German conditions, will week ended Nov. 14, 1925, and for the year 1925 to date, together with the fication of the agreement by Presi 
necessarily be influ- comparative figures for the same week in 1924, was as follows: nt Calles was a foregone conclusion, and 
enced by a financial N. ¥. Stock : therefore did not evoke the enthusiasm if 
revival of their former Exchange N. ¥. Curb fficulties had been anticipated. The 
. 0 iggy ang Last EE Ce eee a) ess ype gm ware ane nex ep will be the ratification of the 
trated by the cable received from the For- BOONE WOE. 2 2 sewer srs es sere ree: f ‘ "170° Mexican Congress, and as this step is also 
: ’ Apacer a ~ IT id sive isda diane. sys a ey ae 622,681,500 56,179,000 onf y expected a real improvement 
eign Trade Service of the Vienna Chamber : ntl <} d : € I 
of Commerce, are showing steady and con- See Bee mh. T9846. ......s ccctasceus 18,131,500 778,000 he market conditions of the bonds may 
tinued improvement. The cable says: Ae errr ee 515,934,400 29,963,000 ifter payments on the part of the 
‘‘Favorable conditions are prevailing in High Low Mexican Government have actually been 
a the chemical industry and growing require- 10 Foreign Government Bonds....... oe 103.71 103.46 effected Nothing definite has transpired 
ments of Austrian agriculture have in- garding the terms of the new agreement, 
duced a leading concern to establish two + umored in the market, and not 
new factories for the production of super- agi ' ntrad by those best able to know, 
- + phosphate and sulphuric acid. yermany to re-establish a but _— enabling +} f the salient points of the modi- / 
‘‘Large developments are planned by the President Schacht of the Reichsbank  j7°rpeny onde pn gg armel bere K fied agreement was to the effect that taxes 
Vienna Electric Power Stations, which will left the United States after having re- « pussia’s demand rose as tee Gee y ng pledged for the service of the coupons will, 
on bom agli nna in- ceived the most cordial reception on the hand, Germany is supposed to have agreed from w on, be collected in New York; 
a = tre eo vemaieng copra vi bese, dil part of American financiers, and he g9eS_ to leave the South American and Asiatic I t words, the oil export tax will be 
ers | rom railways and from Vienna mu- back to the fatherland well satisfied with export to the United States. Another im paid to the Government in certificates pur- 
nicipality. : : the result of his visit. He remained while portant decision supposed to have been haseable at some designated institution in 
“The Austrian budget for 1926 will be here in constant touch with our leading reached by his sojourn here is that th New York and the proceeds handed over 
through the committee stage before the financiers, especially the men at the helm Administration in Washington has agreed to tl mmittee of International Bankers. 
delegates of the Government proceed to of the Federal Reserve System. _ to reimburse in the near future the big if tl imor should prove correct it will 
Geneva for the December meeting of the Most interesting aa are circulated German corporations whose property and lend security to all Mexican Government 
League of Nations, and the definite pass- in ipterastinnal hantine ‘ireles regereing money were confiscated by the Alien En- yt t s nd should affect bond prices. 
ing of the budget in Parliament then will the achievements of President Schacht. emy Property Custodian, At the present I iggested in these columns some 
be a pure formality, but will signify com- The most important of these reports is time property and money up to $10,000 © ti ‘ that such a procedure would 
plete fulfilment of all measures demanded that American financiers have agreed with belonging to former enemies have been lil e adopted, as the Mexican Govern- 
by the League. The Stock Exchange, with their German colleagues that Germany released, while if this report is correct ' i made a similar concession when 
the exception of securities paying a fixed should take care. of Russian money de- and it is believed to be correct, tremer tt = to float the loan through the 
rate of interest, continues weak. mands, thereby not only helping Russia dous sums will be available to Germany ency of Mr. Arlitt. 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS, 
The quotations below are averages of the prices submitted by the firms whose key numbers appear before + ecurity 
i Gestation: are as of the Wednesday before publication. 
GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: mia. Of8 a MEX1ICO—Continued: GERMAN Y—Continued: 
Key. i ere Key. ca Bid. Offered. yf 
4 Argentine 5s, 1909 (small).............: 86-86% | 4 Gold 4s, 1945, large ................. 25% 30% | Xs talk te so ae sea. ee 
1 Argentine Rescission 4s, 1896-99 (stg.). 76 77 4 Internal oe ae verewdese 6% 8 3-4 as : per ae aa eis ? on 
. A 4 nterna Oe I rere 9 10 <2 <> Bes gee ote Beng chal ; 
AUSTRIA: 4 3% interest 20- year scrip ............. 7 10 1 “peaaeh <e ; 4 yr age le 34 ~ 
3 Austrian 6s, 50-year (per kr. 1,000,000) 8 10 4 een Gee FR, Me 431%, 4414 3-4 Stuttgart 1901-12 (per mks. 1,000)..... v/a , 
“ 3 Austrian 6% Treas. (kr. 1,000,000)...... 12 18 4 pig et ee ee 4444 45 HUNGARY 
BELGIUM: : or ey. P. L. 1957 7 ie nensine-.a ioe 184 19 3 Budapest 4 14 (stg.) (per £20). 30 33 
? : 5s edi 29 31 Natl. SS. Fee -- De B 1 
: = ma Prk. pestgention oe Sener 29 31 4 Natl. Ry. Guar. 1977 4s, small........ 16 161% PUBLIC I TIL ITY—BONDS 
3 sd eens 4 Natl. &. 3 PP: 0; 1008 esos 50. 55: 32 33 BRAZII 
3 BRAZIL: . 4 + pe Govt. Ce * . i Fe aoe 5% 5% Key Bid.Offered 
1-3-4 Brazilian Govt. 4s, 1889 (sterling).... 48% 4 4 he sere eee 24 2%, R 7 , & ‘o. 58, 1935. 93 9314 
3 Brazilian Govt. 4s, 1910 (pounds)...... 484 49% | 4 Natl. R. Ro Geni. Mtge. 4. i96i.117277. -— te — 2 Je SFO eee 
1-3 Brazilian Govt. Rescis. 4s, 1900 (stg.).. 51 52 4 ee aa aaa eee 29 30 aulo Trans. 5s, 1920............+. f 
1 Brazilian Govt. 44s, 1853 (pounds).... volg co% | 4 V. Cruz & Pacific 4% Es 5a: oa. ones. 24%, 26 R An ROAD—BONDS 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 59% 60 4 Natl. Ry. of Mexico 2- year notes...... 22 25 CUBA 
CHILE: 4 Natl. Ry. of Mexico 3-year notes...... 30 35 — Bid.Offered 
1 yon 8s, March 31-Se won 30 (Chilean NORWAY: eee Hinien Navtt aie ede AP er Doig 5% 
es sk cow aunnateneee 111 115 1-3-4 Norway 6s, 1920-70 (kroner).......... 215 219 is 
1 Chilean MEE. css svacevccrconeexes 115 8119 1-3-4 Norway 6s, 1921-31 (per kr. 1,00@).... 205 209 INDUSTRIAL AND MISCELLANEOUS—BONDS 
COLOMBIA: POLAND: CUBA 
1 Colombian Govt, 6s (external, 1913-47) 3 Poland 6% ext. 1940 (in per cent.).... 68 70 Key ‘7 ? Bid.Offered. 
(sterling) ...-:. sone eeteeeeeeeeeeaees 82% 84% | 9 Poland 5% (per 1,000 Renae ™ 6% |? eget «Sly a Jota ile = 
COSTA RICA: RUMANIA: CZECHOSLOVAKIA : 
1 mop. sim Rica 5s, '58 (sterling and en 6m 3 Rumanian Reconstruction 5s (lei 1,000) 2y%, 3% 3-4 Royal Bank of Bohemia one ¢ 21% «25 
J : ~ bot v4 . . 
— eM ei aa Lis nap sik cube OR aed a ‘y RUSSIA: GERMANY 
CUBA: 3 4% rentes, 1894 (per 1,000 rubles) iy oy | 3-4 A. E. . 17 
1 Cuban Port 5s (Treas. loan of 1918- = 3 Sth War Loan eS oesiecareail 2° 3” | 8-4 \. F Ss. 1,000) ......... 1% 
Re 3 Garner eo. 954% 97% 3 6th War NS Ta ink ecdskseoteass 5 3 + B lisck pre-wal 28 
CZECHOSLOVAKIA: 3 External 51468 ... 1.0... eee ese ee ence eeeee 13 14% | 3°4 peer ; vt alee TN Galaga can on 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 23 26 | ? a | oss wallontmapappgneeqagen 12% 14) | 34 wn AT peated ee ese 38 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 = 24 3 External 64%, C. D..:......000000000" 12% 14 | 3-4 pe ol sreeeeess 
FINLAND: 3-4 eC 5 é nks. 1 ae) ae arr: 34, 
, Finland 5s, (internal) (per finmarks MUNICIPAL—BONDS 3-4 North German Lloyd 44s......... ne 22 
3 LOO ie ieee bagel rae 18% 22 AUSTRIA: 3-4 Thyssen 414s (per mks 1,660) ee -  % 
FRANCE: - a Vienna 5% en INDUSTRIAL AND MISCELLANEOUS—-STOCKS 
-3- French Govt. 4s, 1917 (per fes. 1,000).. 16% 17% ’ eee fae Stet OOS te Tb RES SHR SG ee aeSS 2 . ; 
isa French Govt, 5s (Vict.) (per fes. pe 20% 21% - pares BEE A0-rssnsaeeseebogenerentendss ” = Key ee Bid.Offered 
1-3 French Prem. 5s, 1920 o- fes. 1,000). 26% 27% AUSTRALIA: es Styrian Wat Powel! Pate raat 04 OS 
3 French 68, 1920 .........cccccccrccccees 24% 25% | 1 Brisbane 644s, 1941 (sterling).......... 101% 103% HUNGARY 
GREAT BRITAIN: BRAZIL: a4 Retna: Gees Gps eo 1% 1% 
1 British Govt, Victory 4s (sterling), 1919 88% 90% : pants, City of, 3911, J. & D. (stg.). 56% 58% GERMANY 
GERMANY: ania ia ee eR ne ‘ , 3-4 A. B. ¢ 21 23 
CZE , ‘ 2 <i a 
3-4 German Govt. W. L. 5s (per marks “ CHOSLOVAKIA: 3-4 Badiscl 1 53 E 
1,000,000) ....... eyo Mia Cy Wr 5 525 3-4 Carlsbad ME snigoety Abaiorahdese od bok boo as 12% 15% 3-4 Piiteninwe BEDIOOS .< .. ..cccccuvcctceceene 9 4 
, 3-4 German Govt. 4-5s, 1922 (per marks 3-4 ee Ee BEE Fee 15 17% 3-4 Deutsct RN ee ae See q 9 
SI oo in Cnnccwsasancetenenien 6 8 GERMANY: 4-17 Elberfelder Farben .................. 55 «GU 
Y . 3 Prussian Consol. 344s (per marks 1,000) .45 .65 3-4 Be rlin 1882-1915 pre-war (per mks. ed a — ri oe ke . rerescees "Ry OF 
GREECE: RMN 5.3 placko-a teed ened a enigelan G emaercds 7% By, 7 I € ROE: bs salen ones qa wease 5% Ay 
~ eas 84 Ro 3-4 Berlin 4s, 1919 (per mks, 1,000)......... re” $1, 
4 Citi Clete, 2006 Bs oo.tc oven ncciesveces 103.113 3-4 Serlin 1914-1919 (per mike’ 1,000)... an ait ‘s BANK—STOCKS 
ITALY: 3-4 ESPOUMIOR, DUOWET soos. ccsccccseccnceces 2 3 : AUSTRIA Bid. Offered 
2 Italian Govt. 5s, 1926 (Treas.) (per lire 3-4 Coblenz 1897-1910 (per mks. 1,000). 3% 6 Key ; = sor cons . 
ED isbodendinis stein tocarpintdhnbnde 39 40 3-4 Cologne 1900-1912 (per mks. 1.000). ee > « FRE. F  sapnandieaiaihaaeipbiabertiiceciaate on 
3-4 Italian Consolidated War Loan 5s, 1918 3-4 Cologne 8s, 1923 (per mks. 1,000,000).: 10° 25 | 3 4TR One estat uae apne aS 
MR aaah s pis edess cigesvassendpdensien 37% 37% | 3-4 Dresden 1875-1913 (per mks. 1,000).... 3% 6 3-4-17 sreees Bean jomawesenpeanie 4 2 
{ JAPAN: 2 — yg war (per mks. 1,000). 314 6 ee - ion. a Daas wewsyehe - A 1% 
} 931 ll pieces 2 ssen 3 (per mks. 1,000)...... 3% 6 ine eae ape Dy eat als eee uranic - 
: Japee (U. OF b “ues Jon o. sx, s3y | 34 Frankfort pre-war (per mks. 1,000). 6 7% 3-4-17 Wiener Bank Verein ER Ee 1%, 156 
S. 9 GRO TENG) ---.----- 3-4 Krankfort Se, 1923 (per mks. 1.060.000). 10 25 GERMANY: 
MEXICO: 3-4 Frankfort 1916-18 (per mks 1,000) . 1% 24% 3-4-17 Commerz ur CS ee 12% 14% 
4 Gold 5s, 1945 (£100 and ee 42 43 3-4 Hamburg pre-war (per mks. 1,000). % 6 (2 4-17 Darmstacdter ......cecsccecereccccccens 3 he 27% 
4 Gold 5s, 1945 (£500, £1, no a 41% 42% 3-4 Hamburg #%4s, 1919 (per mks. 1 000,000) 130 160 $-4-17 Deutsche OE RR RoOR eat ei 26 
4 Gold 4s, 1954 (£100 and £200).......... 2414 2514 | 3-4 Hamburg 1919, small (per mks. 1.000)... 20 = -.40 3-4-17 Disconto Gesellisct div..... 35% 37% 
4 Gold 4s, 1945, French issue............ 264, 27 3-4 Leipsic pre-war 4s (per mks. 1,000). 3% 6 3-4-17 Dresdner Bank ex div. ........ccccccees 20 
7—Farr & Co., 90 Wall St., N. ¥. 17—J. S. Bache & Co., 42 Broadway, N. Y. | 29—« I. ester Horn & Co., 60 Broadway, N. Y. 
Key and Index to Open Phone John 6428. Phone Hanover 3600. | ne Ha anover 6793, 
s 8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. " , ~~. a. = St. 
| Security Market | * S*¥Bhone Hanover spay” 08 Tor' © | temenpe, Denoks Sa Be Penarag NY | US ld Slt, rons watt A 
d 7, M. ¥. Marks jraham, 32 Broadway, N. Y. P 7 - ; 7 _ 
f 1 PY Phone © oe-.. eune. "Bee Page 664. Phone Hanover 2420. 20—Steelman & Berkins, 20 Broad St., N. ¥. 33—Booth, Snyder & Cc 0.» 32 Broadway, N. y. 
Adams & Peck, 20 Exchange Place, N. Y. 11—Dillen, Read & Co., 28 Nassau 8t., N. Y. Phone Hanover 7500. ae Phone Hanover 2560. 
2— 4 Phone John 3000. 21a . » . 8 N. ¥. 453 Whaeae. Fenn & Co. 56 Pearl S&St., 
Phone Bowling Green 5480. 21—Gude, Winmill & Co,, 11 Wall 8t., N. | > a 
5 emes One Hartford, Conn. fF hone 2-4141. 
Richard & Co., 29 Broadway, N. Y. 12—Minton & Wolff, 30 Broad St., N. Y¥. Phone Hanover 7520. ss ne 
+ 5 644. 38—A. M. Kidder & Co., 5 Nassau Bt., N. Y. 
Phone Whitehall. 0500. See Page 664. Phone moend oe tp = Page ae $i). A Ge: 66 Bread Gt.. XN. ¥. Phone Rertor 2720, 
4Jerome B. Sullivan & Co., 42 B’way, N.Y. ate oe mg 00. ows sigan Phone Broad 1527. See Page 640. 41—Block & Co. 20 Broad \ on - N. W. 
*, Phone Hanover 0600. See Page 664. Phone Hanover ‘i 2492 
~ bey & Kirk, 25 Broad St., N. ¥. 15—Watsen & White, 149 Broadway, N. Y¥. 25—May & Co., 15 Broad St., N. ¥. ne Hanover 2 
\. —To Phone Broad 5160. See Page (44. Phone Hanover 0880. See Page 646. Phone Hanover 1709. : 44 Harvey v “Fisk & Sons, 120 Srepeweg, 
6—H L. Doherty & Co., 60 Wall St., N. ¥. 16—American Founders Trust, 50 Pine St., 27—Charles Head & Co., 52 Broadway, N. ¥ I ne Rec tor 8080. See Page 56 
' Phone Hanover 1600. See Page 664. y N. ¥. Phone John 0606: Phone Hanover 8950. W. O. Signifies Want Offer. 
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SMPRESSIVE advances 
of from 1 to 24 points 
took place last Thurs- 
day. Activity was cen- 
tred around the oils, 
rails, steels and motors, 
and these issues sus- 
tained the market while 
heavy profit-taking was 
readily absorbed’ in 
other parts of the list. 

FRIDAY — Traaing 
was on an enormous 


TF 


scale and despite large profit-taking the 





trend of prices was upward. Favorable 
developments, including an unchanged dis- 
count rate, the General Motors extra of 
$5 and an increase in the General Pe- 
troleum rate to $3, together with easy call 
money rates, brought forth strong support, 
especially for the rail issues. New York 
Central was bid up to the highest price in 
sixteen years. 

SATURDAY—Weakness in the motor is- 
sues and many of the industrials brought 
about a sharp break in price levels of prac- 
tically all issues. Steel, following its rapid 
advance, broke sharply around midday, 
and helped to cause a very irregular clos- 
ing. 
MONDAY—Heavy calling of loans and 
large withdrawals of funds by out-of-town 
banks checked in a violent manner the 
speculation for the rise. Motor issues 
turned weak and finally gave way under 
the pressure of heavy selling The an- 
nouncement of a $5 extra by du Pont and 
an increase in the Kennicott dividend vate 
from $3 to $4 did little to bolster up the 
tone of the market. Rails and oils eased 
off in sympathy with the rest of the 
market. 

TUESDAY—A rise in the Cleveland dis- 
count rate had a further downward effect 
on prices, although some strength was cvi- 
dent during the day in the rail issues, es- 
pecially Nickel Plate. Oil shares were 
aided by an advance in the price of gaso- 
line in the mid-continent region. A decla- 
ration of a 20 per cent. stock dividend 
by the International Business Machine 
Company helped hold some of the indus- 
trials in line. The market as a whole 
gave signs of distinct weakness. 

WEDNESDAY—Expectation of an in- 
crease in the rediscount rate was given as 
the reason for the heavy selling. However, 
it is undoubtedly true that many of the 
recent bulls have turned distinctly bearish 
and in consequence a large amount of 
actual liquidation is in progress. Mack 
Trucks 50 per cent. stock dividend and 
Chrysler four-for-one split-up proved of no 
value in stemming the selling tide. Fur- 
thermore, at the close there was ne indi- 
cation of better times ahead for security 
prices. 


B. M. T. Annual Report 


A net income of $5,073,534, equal to 
$4.64 a common share after preferred 
dividends, is shown in the report of the 
Brooklyn-Manhattan Transit Corporation 
for the year ended June 30. This com- 

res with net income of $3,986,059, or 
R28 a common share, for the previous 
year. 

‘ivtal operating revenues for the 1925 

riod were $43,312,417, compared with 

,072,326 in the previous period. Operat- 
ing expenses were $28,526,390, compared 
with $26,499,40s. 

Gerhard M. Dahl, Chairman of the board, 
shows, in an accompanying statement, that 
in the last two years expenses for mainte- 
nance of way and structure and of equip- 
ment, including reserves for depreciation, 
have totaled $19,976,305, or 23.96 per cent. 
of the total operating revenues. 

The balance sheet shows current assets 
of $16,903,639, including $6,480,855 cash, 


News of-Domestic Securities 


October net income was 4524,298, com- 
pared to $475,772 in October, 1924. Net 
income for the four months of the fiscal 
year to Oct. 31 was $2,014,986, compared 
with $1,618,862. 

Corporation Activity Abroad 

Further evidence that economic condi- 
tions abroad are rapidly improving is fur- 
nished in the reports of three American 
companies which show that Europe is ac- 
tively in the market for American auto- 
mobiles. Over 15 per cent. of the country’s 
current production is for the export mar- 
ket, and it is predicted that 1926 will set 
a new high water mark for European auto- 
mobile purchases. 

On the strength of this increased de- 
mand, it was learned that the Spicer Manu- 
facturing Company intends to enter th 
European field. According to R. E. Car- 
penter, Vice President of that company, 
‘the automobile business in Europe has 
definitely turned the corner.'' He said he 
was particularly impressed during a recent 
trip abroad with the prospects ahead of 
the truck industry on the continent. His 
company is expected to start manufac- 
turing motor supplies in Engiand first and 
then to branch out into other European 
countries. 

Another American company which is 
soon expected to enter Europe is the Com- 
mercial Investment Trust Corporation: This 
company’s experience gives a_ reflection 
of the financing side of many industries 
which call for the marketing of nationally 
known products, among them the automo- 
bile. And in large measure the demand 
for the company's services in Europe is 
due to the stimulus of new automobile 
buying. 

A third company to issue a report of 
similar tenor is the Industria] Acceptance 
Corporation, which finances the purchase 
and. sale of Studebaker motor products. 
According to Arthur J. Morris, President 
of this corporation, sales of Studebaker 
products in Europe have shown a marked 


increase and the company’s foreign busi- 
ness is constantly expanding. 


Coty, Inc., September Income 


Coty, Inc., reports for the September 
quarter net income of $72,422 after 
charges, equivalent to $2.17 a share earned 
on the 309,300 outstanding shares of no 
par value stock. 


Du Pont Declares Extra 


The common stock of E. I. du Poni de 
Nemours & Co. received an extra dividend 
of $5 this week. This was in’ addition to 
the regular quarterly dividend of $2 on 
the common and $1.50 on the debenture 
stock. 

At the last previous quarterly meeting 
of this company in August $1 extra was 
paid on the common and the stock put on 
an $8 annual basis. In June the com- 
pany declared a 40 per cent. common stock 
dividend, previous to which the common 
was on a $10 annual basis. The extra 
dividend declared is payable Dec. 15 to 
stock of record Dec. 1. ° 


Freshman Enlarges Plant 


As a result of increased business in the 
radio industry generally, the Charles Fresh- 
man Company, Inc. of New York reported 
this week that it was enlarging the pro- 
ductive capacity of three plants. Two of 
these plants are in New York and the 
third is in Chicago. The Chicago company 
has been established to handle the Middle 
and Far Western business of the company. 
The company’s Bronx plant, which is the 
largest of the three, is now operating 
overtime. 

The company also reported that a new 
selling policy had been initiated. Fresh- 
man retail agencies have been established 
and the company now sells direct to these 
agencies. Heretofore its product had been 
marketed exclusively through jobbers and 
large department stores. 

A report of earnings for tne first three- 


THE ADVANCE IN THE MOTOR STOCKS 


The motor market of 1925 will probably 
be for many years to come one of the 
most outstanding events in financial and 
exchange history. As it is considered like- 
ly in many quarters that the motor shares 
have reached their high point for this 
year at least, a view of the ground cov- 
ered and the volume of trading done in 
these shares during the past ten months is 
given in the accompanying tables. 


Price 

Year's Year's Points Nov. 

Company. High. Low. Gain. 17. 

Chandler .. 52 Oct. 23 27% Aug. 20 24% 40% 

Chrysler ..253 Nov. 6 108% July 18 144% 212% 

Dodge .... 48% Nov. 4 21% June 9 re 14 
General 

Motors ..149%-Nov. 7 64% Jan. 5 85% 120% 
Hudson ...139% Nov. 2 33% Jan. 5 105% 1034 
Hupp ... 31 Nov. 5 144 Mar.18 16% 25 
Jordan .... 65, Nov. 2 35% Aug.10 20% 45% 
Mack Trek..242 Nov. 2 117 Jan. 16 125 
Moon ..... 42 Nov. 2 22% Mar. 10 19% 33% 
Nash .....488 Oct. 5 198% Jan. 5 204% 431 
Packard ... 48% Oct. ® 15 Jan. 10 33% 39% 
Paige- , 

Detroit 33 Nov. 4 17% May & 15% 2 
Pierce- 

Arrow ... 47% Oct. 29 10% Mar. 30 36% 33% 
Studebaker 68% Nov. 2 414% Jan. 28 27% 56% 
White ....104% Aug. 18 57% Mar. 30 7% 81K 
Willys 


Overland. 34% Nov. 4 9% Jan. 26 2% 27% 


According to the above table, the week of 
Nov. 2 was the period for the highest 
in the motor stocks. Eleven out of the 
sixteen companies made their highs for 
the year during the first week of Novem- 
ber compared with four in October and 
one in August. On the other hand, lows 
for the year were spread over six months, 
prices, although the month of January pre- 


dominated. Low point swere distributed as 
follows: Jan. 7, March 4, May 1, June 1, 
July 1, Aug. 2. The three companies 
which show the largest gain in price are 
Nash 294%, Chrysler 144% and Mack 
Truck 125. If the total number of points 
gained are added together and divided by 
the total number of companies shown in 
the table, the average number of points 
gained is 69.36 

The volume of trading figures, according 
to the table below, advanced from 2,111,- 
400 shares in January to 11,387,000 in Oc- 
tober, an increase of 440 per cent. Vol- 
ume in January, February and March held 
just over the two-million mark, while for 
the five months from April to September 
the volume of trading doubled. In Septem- 
ber a jump of 3,400,000 took place and in 
October there was a further gain of 3,500,- 
000 shares. The rapid advance in volume 
of trading during October was due first to 
the buying of motor shares by the public 
throughout the country, and secondly to 
pool selling. Whether or not October's 
volume will be surpassed in November is 
problematical. Undoubtedly, part of the 
public will be unwliling to sell the shares 
which it bought at top prices and in which 
there is now a loss. Consequently, October 
will probably be the high point in volume 
of trading. The table also shows that the 
five companies which led in volume of 
trading were Willys-Overland, 6,769,200; 
Studebaker, 5,880,600; General Motors, 
5,847,700; Chrysler, 4,690,530, and Pierce- 
Arrow, 3.943,300. 





against current liabilities of $8,230,884. 
MONTHLY VOLUME FIGURES AND HIGHS AND LOWS 
10 Months 
—Jan.-— —-Feb.—- —Mar.— —April— --May-— —-June— —July-— —~Aug.-—— —-Sept.— —Oct.— Sales 
4,900 55,500 44,800 70,000 38,400 77,400 60, 79,800 130,400 90,400 742,500 
Chandler ....... 80% 2% 35 BY Hy 31 ATH ; 39% 34% 3614 30% 27% m4 
155, 600 300,430 tid, 300 1,245,700 453,800 346,500 64.800 a 19, 495, 4,690,530 
Chrysler ....... 3 33% #$447% HY 3g 39% 55% 100 83% 126 104% 11 108% — ee] 194% 1 241% 181 
No sales No sales No sales No sales 240,400 169,600 600 48,1 1,943,400 3,393,600 
SED dccwecads caiman it side | | lhe a i es is ay OE ; 
541,800 472,700 300,500 327,800 476,800 372,2 449, a i 1,339,800 5,847,700 
General Motors. 75% 7 re 78% «GB 75% 69% 78 7 : % 89% S84 Oo RS 11 be) = a 
114,400 187,500 139 206,400 233, 100 7,600 165,700 97,100 29,1 3,128,600 
Hudson ..... -. 3% By 11% 354% HY W 4% 43 50% 50u & 57 66 62 % wo aN 61 117 90 
3, 24,100 27,400 54,700 101, 269,300 46,900 7, G00 480, 295,300 1,511,100 
Or oii oauawas 19% I 16% ere 16% 144% 17 15% 19% 16 04 17 19% 18 1 1 26% 17% 
43, 67, 8¢ 7s, 100 45, 7¢ 26,1 33,300 37, Mex tii 85,600 234,000 729,100 
Jordan ..... se “= 42 58% 43% % 43% S52y a) a 5% 39% 43 38 44 35% 63 41 
245,300 311,400 228,500 678, 300 555, OF 500,900 367, 216, 7 700 397, 3,739,600 
Mack Truck... .139% 117 148% 131 14344 121% 162% 12 ING 144 N 172 204% 177 238 181 1 
45.700 36,300 27,40 49,1 73, ,400 27, 708 92, 182,1 1,023,800 
DE Kenéuntes 2% 23 a 2% 2% 22% 27% 2 2N% 2 $414 | 35 29 39% 31 41% 35 
24,200 5.900 &,300 16, 5,1 3.3 sid 6,100 90,800 
rrr 2m) ~=6193 273 «(245 206 «862524; wa 430) =6=355 48 410 445 410 435 381 475 some 488 456 
70,800 210,700 167,006 yt) 372,300 374, 5, 300 298, 302, 400 3,363,600 
Packard my 15 i my 17% 2B 18% ™ 8 32% 27 38% 32% 38% 32 361g 39 
teiees. .  beehee a ee ” 19,7 63,600 77,400 45,400 25,100 286, 400 783,400 
ee er en 18% 17% 23% 17% 231% 19% a 19 19% 27% 21 32 24 
32,100 25, 600 18,500 168, 700 330,800 47,90 539,600 775, 19, 784,900 3,943,300 
Pierce Arrow... 15 12% W%& 1% 3% WK 11 2% 134 oh, 7 47% 
" 400,400 223,300 280,000 3 32.500 340,400 0 bag | 100 1,883, 300 5,880,600 
Studebaker ..... #4 41 4% 421 404 «41% MK + 49 4 4 «Ot 4% 50% 45 68 so 
: __ 148, _., 5, 4 41,000 36,800 119, 204,600 579,200 So 579,300 566, 400 3,324,300 
tn sccsdedace’ on 1 73% 61% He ST 59 71% 61 75% 67 5% 71 104 36% «98% «88% «2102, «80% 
146, 700 171,900 315,500 707,300 1.705.006 681,600 Seo, e08 430,500 $18,100 1,373,000 6,769,200 
Willys-Overland 10% 11% %% 13 11 16% 12% 24% 16 21% 1S 20% 18% 21 1™% 2% 184 33% 26 P 
Tot. month. vol. 2,111,400 2,388,730 2.247.300 4,399,200 5,387,300 4,311,800 4,385,900 4,465,700 7,483,400 11,387,000 
Monthly volume figures from Munds and Winslow. 














quarters of the calendar year was also 
made public yesterday by the compuny 
showing net sales of $2,384,283 against net 
sales of $2,122,316 for the full year 1924, 
and net profit before taxes of $446,915 for 
the 1925 period, against $754,253 for all of 
last year. The last quarter of the year, 
it was pointed out, is by far the best, sw- 
ing to the strong Christmas demand. The 
company’s balance sheet showed current 
assests in a ratio of 2 to 1, as compared 
with current liabilities. 


Electric Auto-Lite October Net 


Electric Auto-Lite reports for the month 
of October net earnings of $290,054.46 
after interest and depreciation, compared 
with $117,469.04 in October, 1924, or an 
increase of 146 per cent. 

The company did the largest gross busi- 
ness of any October in its history, and 
the management estimates November and 
December earnings will also establish new 
high records. Earnings for ten months 
are reported at $2,367,017.68 after interest 
and depreciation, which is at the annual 
rate of nearly $12 per share on the 250.000 
shares of common stock. During the cor- 
responding period of 1924 earnings sim- 
ilarly computed were $1,274,942.30, or at 
the annual rate of approximately $6 a 
share. Total current assets as of Oct. 31 
are reported at $2,749,700.87 and total 
current liabilities at $567,064.83. 


International Machine Dividend 


The directors of the Internaticnal Busi- 
ness Machines Company declared on Ttes- 
day a 20 per cent. stock dividend, pay- 
able Dec. 15 to stockholders of record Dec. 
1. The directors also declared the usual 
quarterly cash dividend of $2 a share, pay- 
able Jan. }0 to stockholders of record Dec. 
22. The cash dividend will be paid on the 
increased capital stock. 


Kentucky Securities Statement 


The Kentucky Securities Corporation, a 
subsidiary of the International Utilities 
Corporation has released the following fig- 
ures: 

% Mos. Ended Sept. 30. 
1925. 924 


Operating revenue and 





other income .......... $1,439,920 $1,335,037 
Total operating expenses. 780,674 755,605 
BD ED 6 0600000 cor 659,246 579,432 
Funded debt int. and exp. 
Floating debt int. and exp. 302,888 293,538 
Bal. available for tax- 
es, depreciation, sink- 
ing funds and divs.. $356,357 $285,893 


Within recent months the subsidiaries of 
this corporation have inaugurated a most 
effective campaign for stimulating new 
business throughout the territory served. 
A sales force has been organized from 
among the wives of the employes for the 
purpose of indicating to the public by per- 
sonal solicitation the numerous advantages 
of railway transportation as contrasted 
with the use of private motor cars and 
buses. ‘They have covered every home in 
Frankfort, Georgetown, Nicholasville, 
Paris and Versailles, and according to the 
latest reports, nearly 12,000 people in the 
City of Lexington have been interviewed. 


Loew’s Almost Doubles Earnings 


The annual report of Loew's, Inc., and 
subsidiary companies, for the year ended 
Aug. 31, 1925, shows gross income of 
$56,294,745 against $42,937,268 reported in 
the previous fiscal year. After allowins- 
for all expenses and charges, including 
taxes. the company revorted net profit of 
$4,708,631, against $2,949,052 the year be- 
fore. The net profit for the last fiscal 
year was equal to $4.43 a share earned on 
the 1,060,780 shares no par value capital 
stock outstanding, against $2.78 a share 
earned on the capital stock outstanding in 
the previous year. 

After payment of $1,591,170 in dividends 
last year, the company reported a surplus 
of $3,}17,461, and the profit and loss sur- 

lus as of Aug. 31, 1925, amounted to 

.376,049, against $3,788,978 at the close 
of the previous fiscal year. 

David Bernstein, Treasurer of the com- 
pany, announced that the directors had 
caused appraisals to be made of certain 
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properties and investments which had in- 
creased in value since their acquisition and 
had directed that sufficient appreciation in 
these assets be recorded on the books to 
permit the leases, contracts and good-will 
to be entirely written off. 

_Directors declared the regular quarterly 
dividend of 50 cents a share on the capital 
stock payable Dec. 31 to stockholders of 
record Dec. 12. 


Metropolitan Stores’ Increase 


The Metropolitan Chain Stores, Inc., an- 
nounced this week that it was opening a 
new store in Chicago Heights, Chicago. 


This is the third new store to be opened. 


by the company so far this month. Others 
are stores in Oakland, Cal., and East 
Liverpool, Ohio. 


New Business for Westinghouse 


The Westinghouse Electric and Manu- 
facturing Company has received a con- 
tract in the amount of about $800,000 for 
the furnishing of switching equipment in 
a municipal generating station and three 
main switching stations which will sup- 
ply power for the Detroit street railways 
and street lighting. The generating sta- 
tion, known as the Morell station, will have 
an original capacity of 75,000 kilowatts 
and an ultimate capacity of twice that 
amount. 


Neptune Meter at Capacity 


The Neptune Meter Company reports 
that its plants in Brooklyn, Long Island 
City, Los Angeles and Toronto, Ont., are 
operating at capacity. The plant in Brook- 
lyn, which was acquired through the re- 
cent acquisition of the Thomson Meter 
Company, is working overtime. This con- 
dition is regarded as unusual in view of 
the approach of Winter, when work of this 
kind ordinarily drops off. April and May 
are the peak months. 


THE ANNALIST 


“The building boom in Florida has cre- 
ated a large demand there for water 
meters,” said J. B. Kirkpatrick, Vice 
President of the Neptune Meter Company. 
“Building operations are also going ahead 
actively throughout New York State and 
in Chicago, Philadelnhia, St. Louis and 
Baltimore. The trend of homeseekers from 
the cities to the suburbs has also increased 
the demand for meters.’’ Mr. Kirkpatrick 
said his company anticipates a “general 
building boom throughout next year.” 


Southern Ohio Electric Issue 


The Southern Ohio Electric Company, 
which now owns and operates in the south- 
eastern section of Ohio properties formerly 
owned and operated by the Athens Elec- 
tric Company, the Hocking Power Com- 
pany, the Mutual Electric Company and 
Southern Ohio Power Company, has sold 
to a group of bankers, headed by the Hunt- 
ington National Bank of Columbus, and 
Bodell & Co., an issue of $2,000,000 first 
mortgage gold bonds, 6 per cent. series. 
These bonds are dated June 1, 1925, and 
are due June 1, 1955, and are offered at 
100 and interest. 

Proceeds from this issue have been used 
in part payment of the purchase price of 
the company’s properties. The value of 
the properties, as of May 31, 1925, was 
$3,378,357.39, or the equivalent of $1,689 
for every $1,000 of these first mortgage 
bonds, which constitute the company’s 
only funded debt. Net income, after all 
operating expenses, maintenance and all 
taxes for the year ended Aug. 31, 1925. 
amounted to $244,645.29, which leaves a 
of $124,645.29 after interest charges on 
this issue. 


Speculation in the Utilities 


M. S. Sloan, President of the Brooklyn 
Edison Company, in a recent statement, 
came out strongly against the speculation 


which has been in progress in utility secur- 
ities. He said in part: 

‘Ours is of its nature a non-speculative 
industry,’’ said Mr. Sloan. ‘‘I greatly de- 
plore the wild buying and price-boosting 
that has been going on in utility stocks 
We could not pay fabulous dividends even 
if we could earn them, which we cannot 
We do not cut melons.- 

“Public utility securities, in my judg 
ment, are among the best and safest in 
vestment, but when people gamble in util- 
ity stocks, some of them are bound to be 
hurt. That, you may say, is their own 
business, but it becomes our business as 
well if this gambling hurts public confi- 
dence in utilities. 

““*The electric utility company is a public 
servant. The men who direct public util- 
ities know their obligations and are proud 
of the responsibilities that rest upon their 
companies. Our industry is strong; it is 
sound; it is young and vigorous. Its future 
is in its own hands, and so long as electric 
utilities deserve and keep the good-will of 
the public they serve, that future is with- 
out visible limit.” 


Water Works October Output 


H. Hobart Porter, President of the Amer- 
ican Water Works and Electric Company, 
Inc., made public yesterday the net power 
output of the company’s electric subsidi- 
aries for the month of October and for the 
first ten months of 1925. Mr. Porter's 
statement follows: 

‘“‘The net power output of the American 
Water Works and Electric Company, Inc 
Subsidiaries for the month of October, 
1925, reached a new high figure of 120,- 
129,147 kilowatt hours, comparing with 
106,516,554 kilowatt hours for the cor- 
responding month of 1924, a gain of 13.,- 
612,593 kilowatt hours or almost 13 per 
cent. For the first ten months of 1925 the 
net power output totaled 1,073,452, 146 


kilowatt hours, against 983,980,089 kilo- 
watt hours for the same months of 192+, a 
gain of 89,472,107 kilowatt hours.”’ 


Trumbull Steel Debentures 
An issue of $5,000,000 Trumbull Steel 
Company 7 per cent. ten-year debentures 
carrying detachable stock purchase war- 
rants was offered yesterday morning at 
100 and accrued interest by a banking 
group including Otis & Co., the Peoples’ 
Savings and Trust Company of Pittsburgh 
and R. F. DeVoe & Co., Inc. The stock 
Purchase warrants will permit holders of 
each $1,000 debenture to purchase 10 
shares of the common stock of the com- 
pany at $10 per share for the first year, 
2.50 for the second year, $15 for the 
third year, $17.50 for the fourth year and 
$20 for the fifth year. - 








Youngstown Regular Dividend 
Directors of the Youngstown Sheet and 
Tube Company declared last Tuesday the 
regular quarterly dividend of $1 per share 


on common stock and $1.75 on preferred, 
both payable Jan. 1 to holders of record 
Dec. 20 No extra was authorized on 
common, as expected. With this author- 
ization, the company will have paid $4 
this year in cash dividends on common 
against estimated earnings for the year 


equivalent to $13 a share. 

President J. A. Campbell explained the 
company is financing an extensive im- 
provement problem involving expenditures 
of $20,000,000, through current earnings 


and charges against depreciation This 
program includes additions to the prop- 
erties in the Youngstown and Chicago dis- 
tricts 

He states business shows improvement in 
all finished steel lines, except lapweld pipe, 
which will likely continue quiet during the 
Winter Mr. Campbell .predicts higher 


during the first quarter of 


steel prices 
1926 
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_ PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued om INDUSTRIAL AND MIS.—BONDS—Continued 
Key. Bid.Offered. Key. . ered, ey Bid, Offered. 
23 Alabama Power Co. 5s, 1951............ 96 964 | 1 Western Power Corp. s. f. deb. Ser. A 5 Guanajuato Cons. M. & N. Co. 7s, 1924 10 Ww.O. 
| Alabama Trac., Lt. & Power Co., Ltd., on a apie al tage 100 191 ; = & Kilburn Corp a 1939.... 91 95 
+! 1 Be, BR. ccc ccccccesccccsecscccscce 107 108 1 estern States G. sec. CO. O al. ‘eystone Stl. & W. Co. Ist s. f. 8s, 41 102 104 
8 Previn & Logan Valley Elec. 4%, 1933 80% 8% iat, & vet. Ga, WGL........-+-....+.. 9% 9%] 1 Ohio State Tel. Co. cons, & ref. 58,1944 99% ~ 100% 
9 Appalachian Power Co. deb. 6s, 2024... 94 96 1 a G. & E. Co, Ist & uni. a om ° _— - om ‘0. ¥ bene oe _ 37 
1 =... 105 107% po BPEE cece wwe www ene eneraeeenreneeee se Sen < icle Co. st s. f. s, be va 99 VY, 
“ : pot nary ie ete &, Beacasies o w.o. | 1 West Va. Lt., Heat & P. Co. Ist 6s, "29 100 101% | 1 Taylor-Wharton I. & S. Ist s. f. 68,1942 77 85 
| 9 Arizona Power ist mtg. 6s, 1917........ % W.O.|] 1 Wis, Elec. Pr. Co. Ist Ser. A 5s, 1954 98% 99 9 Troy Laundry Machinery 8s, 1936...... 99% W.O. 
9 Arizona Steam Generating 6s, 1933..... 9 =0Ww.0. | 2 Yarmouth Lt. & Pr. Co., Ltd.,1st 5s,’37 84 87 1 Woodward Iron Ist cons. s. f. 58, 1952.. 85% 87% 
} i Arkansas Light & Pr. Co. 1st 6s, 1945.. 103 104 1 Yarmouth = & Pr. Co., Ltd., Ist & am i 1 Wurlitzer (Rudolph) Co. deb. 68, 1938.. 98 100 
1 Binghamton Lt., Heat & Pr. Co. Ist Fef. Ga, 1BGL... .cicccccccccceccccsscece 
Fef Ga, 1946 2... cccccccvcccccccciccccces 98% 999 TEXTILES—BONDS 
Carolina Power & Lt. Co. ist 5s, 1938.. 100 100% RAILROAD—BONDS Key te ; Bey Bid. Offered. 
Central Power & Lt. ist lien & ref. Ofte 1 Eagle (J. H. & C. K.) 64s, 1938........ 101 103 
101% 1 a. pers Shelton Looms Ist 7s, 1936.. 85 Rg 
WR EE thnks ntenassensscisobenenanen 01% 102%] | Atlantic & Danville Ry. Ist 4s, 1948.. 77 7K, ; eres 
6 Cities Service Co. deb. B..........+.... 177 W.O. 1 Central Arkan ° ist 5s,’40 90% w.o. 
6 Cities Service Co. deb. C.......-.+-0+-- 1246 W.O ‘0% ee 
6 Cities Service Co. deb. D......- 
6 Cities Service Co. deh ~ j 
A Consolidated Citu d i , es 
Ist 5s, 1962...... i a uu arunk Pac. (gtd. Dom. 
by | Consumers Elec. ! ‘ i 
tt tal G 105% ee ee RR er er ree 4 DW 3s Vruden Ree eee ee aie 
: ton a eB 2 94 1 Great Northern Ry. of Can. Ist 4s, "34 88 89 13-25 S. W. Straus & Co. (all issues)........ Interested 
. ; aoe 7. > én po mati orcas : 101% 1 Kanawha & W. V. R. R. Ist 5s, 1955. 90 92 
soulsv e Was 42ieC. » BIDE ccccccee 00% 1 K ; Ind. T. p ’ yr ~ a : 
23 Mississippi River Power 5s, 1951........ 99 99% ge R. R. (unstpa.) 4%0,"61 79 81 INVESTMENT TRUST—BONDS 
97 90 1 Macon, Dublin & S. R. R. Ist 5s, 19385 85 8614 : : 
9 Nebraska Power 6s, 2022.............-- 9 Mason City & Clear Lake 6s, 1932....... 98 International Sec, Trust of America, secured series 6% gold 
1 North Carolina Public Service Co. Ist 1 New Orleans, Gt. Nor. R. R. Ist 5s, 55. 62 64 bonds 
ref. 6s, 1954 ceteeeeseeseeceaeaeaeaeens 9% . tt oman oa Kav. 2 is ee 
27 Ogden Gas Co. 5s, 1945...........-.++- 96% 74%] 4 Pere Mrq. R. R., Lake Erie & Det 16 Series Rg SE A: BD os ono ccuxceneh ons 100 102% 
27 Pacific Gas & Elec. 5s, 1955............ 95% 95% Riv. col. 4%, 1982............ eat 97 98 16 Series B, June 1 1983.........22. senece 9 @©6101 
1 Parr Shoals Power Ist 5s, 1952......... ot 95% | 9» Sierra & San Francisco 2d 5s, 1949.... 77 79 16 ere A, SO Dy Biss in s.ccncveeapeeess 99 #86101 
27 Penn-Ohio Pr. & Lt. 5%s, 1954......... 98 BSG 1 St. Louis Brid 2 
a ridge Co. Ist 7s, 1929...... 105 106 . —_ ‘ 
22 Rochester Gas & Elec. 7s, 1946......... 112 W.O. | 4 St. Paul 4s (franc bonds)............. 50% 51% TELEPHONE AND TELEGRAPH—STOCKS 
27 Rochester Gas & Elec. 34s, 1948...... .. 108% W.O. 1 Spokane Internat’l Ry. Co. ist 5s, 1955 81 83 Key Bid.Offered. 
‘ 27 Southern California Gas 6s, 1960....... 103% 104% | 4 Tampa Union Station Co. Ist 5s, 1940. 93 w.o.| ™ Am. Dist. Tel., N. J., new pf. 7%....... 103 104% 
27 Southern Power 5s, 1930...........-..-. 100) =—6W.0. 1 W. Va. & Pitts. R. R. ist 45, 1990.... 80% 82% 38 American Dist. Tel., N. J. com........ 56 60 
.- 9 Southwestern Pw. & Lt. 5s, 1943........ an ae Wisconsin Central Ry. Co. ref. 43,1958 © 73 732% | 38 Pacific-Atlantic Telegraph €o.......... 16% 17% 
’ 9 Southwestern Pw. & Lt. 6s, 2022....:.. 93 95 38 Southern & Atlantic Telegraph Co...... 21 22 
27 Springfield Lt. & Pr. Co. 5s, 1933.... 98% 98% 
9 Texas Power & Light 6s, 2022.......... 7 86699 INDUSTRIAL AND MISCELLANEOUS—BONDS IVESTMENT 7 
9 Tri-City Railway & Lt. 5s, 1930...... 8% WT Key. india 4 tine INVESTMENT TRUST—STOCKS cS 
1-9 United Lt. & Rys. Co. ist & ref. 53,32 95% 97% | 4 Adams Express Co. coll. 4s, 1947...... 17 79 «| 46 lettin Dattiadindi thine ahia aii Mae ane 
9 United Lt. & Railways 6s, 1926...... 100 100% 8 Beneficial ~ . ).- 103 
nefic Loan Soc. deb. 6s, 1939... 93 96 16 Intl Sec. Trust of Am. 7% pf., Ser. A 1 107 
g United Lt. & Railways 6s, RS ae 99 101 1 Bil ; - 4 . pr., = . os 02% 
tmore-Commodore Hotels (N. Y.) 16 Int’l Securities Trust of Am. co 58. WwW 
9 United Lt. & Railways 6s, 1973....... 89 91 1 1 aig. — Am. com...... sO 
2 &P 1928 éo st leasehold s. f. 7s, 1934........... 98 9914 16 In’t Securities Trust of Am. 6% pf...... 96 98 
9 United Lt. ‘ower 5%s, 1928........ 9% 1 1 Charcoal Iron Co. of America 8s, 1931. 52 56 16 Int’] Securities Trust of Am. units 128 130 
9 United Lt. & Power 5%s, 1959........ 944 96 8 Collateral Bank 2 es Trust of Am. units..... : 
J a atera ers deb. 7s, 1950...... 84 88 18 United American Chain Store bankers.. 22% 23% 
9 United Lt. ofp oy ge steeeeee - 98 20 Consolidated Machine Tool 7s, 1942... 65 70 18 United American Elec. Co. bankers..... 19% 20% 
9 Utah Power & Lig » 2022...... soe 95 1 Continental Motors Corp.1ist s.f.6%s,'’39 98% 99%, 18 United American Rys. bankers........ - 13% 14% 
7—Farr & Co., 90 Wall St., N. Y¥. 17—J. S. Bache & Co., 42 Broadway, N. Y. 29—C. Lester Horn & Co., 6@ Broadway, N. ¥. 





Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Breadway, N. Y¥. 
Phone Rector 0970. See Page 664. 


2—Adams & Peck, 20 Exchange Piace, N. Y. 
Phone Bowling Green 5480. 


Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. . 


9—Marks & Graham, Breadway, N. Y. 
Phone Hanover 2420. “ 


11—Dillon, Read & Co., 28 Nassau St., N. Y. 
Phone John 3000. 


12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 644. 


13—Morton Lachenbruch & Co., 42 B’way,N.¥. 
Phone Hanover 5600. ” 34 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 646. 


16—Ameri F d Trust, 50 Pine &t., 
N. ¥. Phone John 0606. 


Phone Hanover 3600. Phone Hanover 6793, 


31—Seyboit & Seybolt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Breadway, N. Y, 
Phone Hanover 2560. ” 


18—Bonner, Brooks & Co., 120 Broadway,N.Y¥. 
Phone Rector 8501. See Page 641. 


20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 

35—Themson, Fenn & Co., 56 Pearl St., 
Hartford, Conn. Phone 2-4141. 


M. Kidder & Co., 5 Nassau 8t., N. ¥. 
Phone Rector 2730. 


41--Biock & Co., 20 Bread St., N. Y¥. 
Phone Hanover 2495. 


21—Gude, Winmill & Co,, 11 Wall St., N. ¥ 
3—C. B. Richard & Ce., 29 Broadway, N. Y. h le ow. ¥. 
Phone Whitehall 0500. See Page 664. Phone Hanover 7520. 


ae 4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
, Phone Hanover 0600. See Page 664. 


&- Robey & Kirk, 25 Broad St., N. Y. 
Phone Broad 5160. See Page 644. 


6— L. Doherty & Co., 60 Wall St., N. ¥. 
. = Phone Hanover 1600. See Page 664. 


BRA 
24—MeCann & Co., 50 Broad 8t., N. Y. 
Phone Broad 1527. See Page (40. 


—— & Ce., 15 Broad 8t., N. Y. 
hone Hanover 1709. 


27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Hanover 8950. 





44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector . Bee Page Be. 


W. O. BSignifies Want Offer. 4 
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RANK AND TRUST COMPANY—STOCKS INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD—STOCKS—Uontinued 
Key. Bid.Offered. Key Bid, Offered. Key Bid. Offered. 
33 Bank of Manhattan ‘ ‘ ‘ 232 238 20 Bohn Refrigerator pf. .........ssccecess 78 85 2 Chicago, Indianapolis & Lou'‘sville com. 85 RS 
* I}linois Merchants Trust 482-485 24 Boston Wyoming Oil .................. i) 1% | 2 Cincin., New Or, & Texas Pac. com. 750 (RBH 
8-33 Liberty National Bank. edna ; 139% 145 - Brotherhood of Loco Engineer (N. Y.). : 165 2 Cleveland, Cin., Chi. & St. Louis pf.... 118 121 
33 Longacre Bank , 160 WW.O. 38 Brunswick-Balke-Collender pf.......... 97 100 2-12 Cleveland & Pittsburgh 7%............. 70 71 
"| ’ 1 Bucyrus Co. cum. pf. 796. .........ce005 105 110 2-12 Cleveland & Pittsburgh 4%............. 401% 41% 
- JOINT STOCK LAND BANK—STOC - 20-33 Camerte ComPeh .occcccccecccics eee ok 2% 2 rie & Kalamaaoo............ccccccces 75 78 
o Bunkers of Milwaukee Joint Stock Land : 3 33 ND Edo ci detvccdukan’ds se ae 17% 2 Mt. D., Des. M. & So. com. .....0...0.. 21 23 
Bank 174 180 1 Chestnut & Smith Corp. com........ ia 13 19 2 ee Se SO eee ; 68 72 
41 Chicago Joint Stock 1 and Bank. nia. a 186 2 Childs Co, pf...... je ce6edesiebecneaes 122 124 2 Ga. Southern & Florida com.......... 165 175 
41 Denver Joint Stock Land Bank. coo ae 145 1 Clinchfield Coal Corp. 144%.......... am 29 32 2 Ga. Southern & Florida Ist pf........ 97 99 
41 Fremont Joint Stock Land Bank....... 149 155 2 Curtis Publishing Co. com.............. 290 298 2 Ga. Southern & Florida 2d pf.......... 175 181 
41 First Carolina Joint Stock Land Bank. 135 140 2 Curtis Publishing Co. pf............... 116 118 2-12 fll. Central leased lines................. 76 78 
41 Kansas City Joint Stock Land Bank... 176 181 20 Dalley (F. F.) Corp. Ist pf... ‘meer eee 98 2 Kalamazoo, Allegan & Grand Rapids.. 107 110 
41 Lincoln Joint Stock Land Bank........ 160 166 20 Dalley (F. F.) Corp. 20 pl... <..cccceese sO 90 2-12 lacknwannas BR. R. of N. J... 0005.58. 80 R144 
41 North Carolina Joint Stock Land Bank. 124 130 20 ee CH. FD Goan cictasccccssse ae ae 23 2-12 Minn., St. Paul & S. S. M. leased lines 61% 63 
41 San Antonio Joint Stock Land Bank... 134 140 33 Dayton Rubber units.............. ine Dee 39 2-12 Mobile & Birmingham pf............... 72 75 
41 So. Minnesota Joint Stock Land Bank. 166 172 8-20 De Forest Phonofilm escrow..... mean 12 18% 2-12 I oie ciao a cade bias 79% 80 
. 7 20 Weeienee Card BHO. 6. cc cccsccncsccsnc 10 15 2-12 Te Be TRIO OOM ooo ois sicccicn cess 1M «160 
Key INSURANCE—STOCKS Bid.Offered. 33 Be ee Free Gas cc anvieccncccian 9 W.O. 2-12 N. Y. Lackawanna & Western......... 102 104 
21 . pineatents Gateke , he ae 189 1-20 Dodge Mfg. cum, pf. 8%.......... aad 38 45 2 North RES REESE Re  oas ee e 142 145 
2 Seinen of eae 190 w.o. 20 Dold (Jacob) Packing 6%% pf...... — 60 70 — Northern Central cnegkash-Letin eae cae bad 794% «81 
21 Careline Insurance aE ia 36 39 5 Edison Storage Battery................ 8 8 60W.O.7 ; : Northern opener Rie Wa aN nnd edema 118 121 
21 City of New York............:. .. 205 W.O. 29 Eiesenlohr (Otto) & Bros., Inc., com.... 17 17% —_ Gawage EE ER ee 8S 90 
21 Continental Insurance . 125 > 128 29 Elsenlohr (Otto) & Bros., Inc., pf..... = = - Se ae Ie RENE 200 sinceees ao 
a Fidelity-Phenix 169 «171 MO-O0-08 Whoctele Bont ....6...0cccssrscognes — 8 eet Pittsburgh, Bessemer & Lake Erie com. 29% 30% 
at Franklin Fire 177 183 33 Flint Motors free............-.ces. oF 9 9% pees Peiauagh & Lake Erie teeteteeeeeeeees 156 160 
2 Giles Salle .. 37 10 x Ford of Canada American units....... 5% G4 a Pittsburgh, Ft. W. & Chicago pf....... 143 «144% 
2 Globe and Rutgers 1540 w.o. | 3 Ford of Canada (all units)............ 6 #% a worsened . nna 121% 123 
21 Great Amerisen acini. ie 195 198 8-33 Ford Motors Canada (bankers shares). 5% 6% - Southeastern Express arin Rtauke bined con ‘nt M65 9S 
21 i ie. ....... ie ae 1 Franklin (H. H.) Mfg. Co, com., none. 32 35 es S. W. R. R. of Ga............. 260.2000. 99 101 
21 eg he a Se as 256 «359 1 Franklin (H. H.) Mfg. Co. cum. ‘pf. %. 8 92 ipo St. Louis Bridge Ist Meo gccnccsetecnces 113 114% 
2 Sameeennn Ca, aa North pees rita wie ~ 60 20 Gilbert Mammoth Last Hope Sines. eo ee apes St. Louis Bridge 2d PE. e eee eee eee eee 56 57 
pa an (res i Ribeeees ........:.. i . a 8-24 occies debacle, en Pee 6800 7550 ss Tunnel R. R. of St. Louis.............. 113115 
2 Niagara Fire ee 246 254 8-24 Group No. Two Oil ee 2 3 ae United a J. R. R. & Canal....... Ae 203 204% 
21 Northern Insurance ............cscccces 270 «=: 280 20 Hare & Chase, Inc., com..............- 25 30 2 U tica, Chenango & Susquehanna Valley 117 119 
os Pacific 70 w.o. 33 Hayes Hunt Body free................ g 9 : " Valley R. R. ere eee steeeeeeee. 100 102 
21 EEN EIST PO EERO LE cece S00 OD 20 OR nd, a i en ie og %, 1 wes Vicksburg, Shreveport & Pacific com... 8&5 8S 
21 United States Fire.. 145 155 20 Wir Me 70 ° W.O. “to Vicksburg, Shreveport & Pacific pf.... 87 RY 
, ren nw 3 ny 20 Hudson Valley Coke & Prod. com..... 38 40 od WE Pe Re weg cect oie scn (rtodesers 69 70 
2t Westchester Fire . H% 45% - e We : : = pe 
20 “oS eae 9 10 ? stern Maryland ist pf............... 6914 72 
SUGAR—STOCKS 24 Me CIEE 6 ross iw nd vaccas cca nactaass 3% 3% 
Key. ae wt. Indiana & Illinois Coal Co. cum. pf: 7% 35 44 HARTFORD, CONNECTICUT 
q Caracas Sugar , es . es * 2 ae CER ‘ Rs 2 . 
7 Central Aguirre Sugar Co. ex div.. 72% 74% — a pare Aa Bk OS ’ cee ae = Bl Key Industrial and “Mincellaneous—Stocks 
’ EaeIese Suaes Oe. ose. ; as = 1 MacAndrews & Forbes_Co. cum. pf. 6%. 100 = 103 35 American Hardware Corroration —= Mt 
7 Federal Sugar Refining Co. 55 27 Manhattan Rubber Mfg. capital stock. 40 43 35 Bigelow-Hartford Carpet Co com...... 98 100 
1 Holly Sugar Co. 7% cum. pf.. SS 1 24 Marconi Wireless of England.......... 6% ™ 85 Colt’s Patent Fire set M% aes fe! 99 oe 
1-7 National Sugar Refining Co... 107% 110 5 Merck & Co. cum. pf. 8%.........cc0e- 54Cts«*GSK 35 teiendieael Gite tn, > eam ion 100 We 
1 Natl. Sugar Refining Co. com..... 134 138 5 Metro Chain Stores com............ jn 54 $5 eethen.ttemeiins te adie fe Pee a a. bog 
1 New Niquero Sugar Refining Co. 8&5 33 Metropolitan Stores A and B.......... Interested 35 Shahn Mensa me aes ogee " 8 (195 
1-7 Savannah Sugar Refining Co. com..... 135 140 5-8 Metropolitan 5-50c Stores 8% pf...... 47 59 med Suienen “8 pies OU ce nxSeictccvas no s 
1-7 Savannah Sugar Refining pf... sense 115 117 33 Miller Train Control ................. 1% 156 ° Denne eee e tenn ene cens . O82 ed 
7 Sugar Estates of Oriente pf. ex div.... 40 45 20 New York Mtge. Co. units............ 75. 85 Insurance—Stocks 
PUBLIC UTILITY—STOCKS 20 New York United Hotels pfd. ........ 60 65 Key. 3id.Offered. 
Key Bid Offered 44 New York Steam Corp. com. dias 87 92 35 Aetna Casualty & Surety Co........... 920 935 
1 American Gas & Elec. new cum. pf. 6% 91% 92% 1 Niles-Bement-Pond Co. cum. a 6%. 55 65 35 Aetna Life Insurance Co............... : 1,320 
1 American Public Service cum. 7%. NS oO 8 Peoples Drug Common. ..........0.ece0- 33 36 35 Aetna (Fire) Insurance Co. ...... ee CS OS 
1 Central Indiana Power Co. cum. pf RT x9 38 Pierce, Butler & Pierce 8% pf........ 9S 4302 35 Automobile Insurance Co............... 585 Ww.o. 
i Central Power & Light Co. cw P= se 95 33 Dane Mee WR: . ac ctcccndcaccceces 47 52 35 Connecticut Genera! Life Ins. Co....... 1,800 W.O. 
6 Cities Service Co. com.. Pu SE DE -canniehebscweneeaae 14 16 35 Hartford Fire Insurance Co.... aie ae 675 
54 OW.«~O. 35 National Fire Insurance Co............ 755 =31W.O. 
Phoenix (Fire) Insurance Co........... 590 605 
Teenrance Co..... saicceceseee 24 
_ x. 255 258 
. r pf. 7%... 96 We 
1 Electric Invesiwies, «. paid. 58 59 33 Star Motors Hints 
6 Empire Gas & Fuel of. 97 101%4 38 RUPOTMCOGEE Cie. esaszeccessesesectanes 143 ite . ial and A oll; ks 
1 Gen. Gas & El. Co. Del com. ‘A’ 8% 58 6o 20 Taylor Wharton Iron & Steel Co. pfd. 17 22 — Bid.Offered. 
1 Gen. Gas & El. “A” pf. 7%..... % 100 | 20 Technicolor Motion Pictures .......... % Th!) Berkshire Cotton Co...... 1018 
1 Gen. G. & E. Corp. “B’ pf. $7.. ; 4 97% 8-13-2 MUO OF A EMBs ccc ccivccsescecses 3% 3% 31 Consolidated Dry Goods Co. p’......... 95 oN 
27 Georgia Ry, & Power 2d pf ; 136 ©=«138 9 Troy Laundry Machinery pf........ -- 88 W.O. 1} gy EE ee Aa 191 
27 Georgia Ry. & Power com 144147 9 Troy Laundry Machinery com........ 22 6|W.«O. | 3; I RI Div iceeiie is cncdicanrnn 04 16 
i No, Car, Public Ser., Inc., cum. pf. $7.. 9% ms ' Troy Lamneny Machinery 8% pf...... 85 94 $1 Hodges Carpet Co............-- ied = oer dll 7h 
6 Public Service (Colorado) pf 7 = W.O. 2 United wh natnge~eaarte pe. . ane SS ae = heig 31 Holyoke Water Power Co.............. 455 W.O. 
ea] Rochester & Syracuse R. R. pf eee 7 ~ ra - Dairy sveeucte : : s > laa reais od pachguay 31 Indian Motorcycle pf...........,.-...+- 4 W.O. 
‘ So. California Edison Co. com, 8%..... 130 132 ~ = any Products Ci _ eee reer = w.o. 31 Ludlow Mfg. Associates .2............. 171 176 
1 So. California Edison Co. cum. pf. 7%. 110 112 Po ia a eae Corp. ........+5.. 2% 4A] gy Springfield Fire & Marine Ins. Co...:. 414 418 
1 So. California Edison Co. pf. 8%... 135 ** é a 5 eoren, Dias B...-. see, Tesate 4 16 sr Springfield Gas Light Co.......... Rae 57 ou 
1 Tri-City Ry. & Lt, Co. cum. pf. 6%.... 85 90 = a * ree Coane ne eo Be ewcrmipe: pes a 31 Turners Falls Power & Elec. Co........ 170° 175 
1 Yadkin River Power Co. cum, pf. 7%. 102 104 = ota ee ia Diéssdcs = i 31 United Elec. Lt. Co., Springfield, ‘Mass. 365 375 
INDUSTRIAL AND ‘ MISCELLANEOUS—STOCKS | Willys Corp. Ist 8% pfd. .....000...2.. 23 «wo. | 3 [eee a 7 am 
Key. Bid Offered. 5 Woodward Iron Co. com.............. 71 7h 31 West Boylston Mfg. Co. pf.......... . S&S W.O. 
5 Dasa Ge. Bhs onccccveciacede em 95 
3 Aeolian Weber Piano & Pianola com... 43 RAILROAD—STOCKS 15 WATSON & WHITE 
5 Aeolian Weber Piano and Pianola pf. 100 105 Key Bid.Offered. Members of New York Stock Exchange 
1-38 American Arch Co. cum. B 7% plus. 118% 122 12 Alabama Great Southern ordinary..... 82 Mth 149 B'way. } Cortlandt 7870 
$x American Book Co.........-......++-.. 138 = 142 g presen Great Southern pf........... se Ss ony Boy ® By «Pees wa 
#@ = American Optical Co. com... in tet main... ae on || teen Ger a bee oan SS 
5 American Piano Co. com. 8%..... 125 144 es any & sus 4 Beevescerrereeevans fe os ing. 
5 American Piano Co, cum. pf, 7%...... 4 Ww.o 3 ey COUN on ndabvdconcievdcdceanene ten 39 40 omens Oe tee? oe R. ~ 1935 sashes ne  & 100% 
24 Anglo-Chilean Nitrate Corp. if 20 26 2 Buffalo, Rochester & Pittsburgh com... 78 81 Nebraska Pewer Deb. 6s. 2022... PRL ee 97 - 97% 
20 Arizona Bagdad Copper 2% 2% 2 Camden & Burlington Co..............- 28 29 } ae nay pa Xt. he Pf Part. Ctfs................ a. = 
20 Beaverboard Co, Class RB , ois 5 7 2-12 COMES BOAT eccndccncsctsevscancss 57% TD ome Class “Be , a i ee: 
a3 Beneficial Loan Stock 23 W.O. 2-12 Chicago, Burlington & Quincy.......... 185 188 
—Farr ‘O., J st., N. W. . 8. > , w. ¥. 29—C. Lester Horn & Co., GO Broadway, N. Y. 
Key and Index to Open ag Ay 4 wae ” . a Suse aes — ads | Phone Hanover 6793. P , 
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5—Tobey & Kirk, 25 Broad St., Y. | 15—Watson & White, 149 Broadway, N. Y. - 
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HE total yield of wheat 
in Canada is now pro- 
visionally estimated, 
according to a report 
issued by the Dominion 
Bureau of Statistics, at 
422,327,000 bushels. 
This total yield is 30,- 
508,000 bushels more 








a/4° 2% 
Y vil than the preliminary 
S ’ estimate of 391,819,000 
AE SM bushels published on 
Sept. 10. 
Of this excess difference, 27,306,000 


bushels are for the single Province of Sas- 
katchewan, where thrashing results have 
exceeded expectations. The total yield of 
wheat now estimated is the second largest 
record for Canada, the previous highest 
total having been 474,199,000 bushels in 


1923. Previous high records were 399,- 
786,400 bushels in 1922, 300,858,100 
—— in 1921 and 393,542,600 bushels 
in 1915. 


The total yields for Canada of the prin- 
cipal grain crops are estimated provision- 
ally in bushels, with last year’s final esti- 
mates in brackets, as follows: 

Falt wheat, 22,921,000 (22,294,060); 
Spring wheat, 299,406,000 (239,803,000) ; 


all wheat, 422,327,000 (262,097,000); oats, 
521,922,000 (405,976,000); barley, 113,- 


118,000 (88,807,000); Fall rye, 11,949,000 
(12,330,000) ; Spring rye, 2,485,000 (1,420, - 
906); all rye, 14,434,000 (13,750,900); 
peas, 3,266,000 (3,239,900); beans, 1,413,- 
600 (1,194,100); buckwheat, 10,496,000 
(11,412,000); mixed grains, 29,243,000 
(31,995,000); flaxseed. 9,354,000 (9,694,- 
700); corn for husking, 8,074,000 (11,- 
998,000). 

The average yields per acre for the whole 
of Canada in 1925, with last year’s final 
averages in brackets, are given as follows: 

‘all wheat, 28.9 (28.8); Spring wheat. 
18.9 (11.3); all wheat, 19.2 (11.9); oats, 
35.6 (28); barley, 27.8 (26.1); Fall rye, 17 
(16); Spring rye, 16.6 (11.8); all rye, 16.9 


(15.4); peas, 17.8 (18); heans, 17.3 
(16.6); buckwheat, 22.6 (25.8); mixed 
grains, 32.9 (37.7); flaxseed, 8.2 (7.6): 
corn for husking, 33.8 (40.7). 
Canadian Western Natural Gas 
Canadian Western Natural Gas, Light, 
Heat and Power Company, Ltd., a sub- 


News of Canadian Securities 


$5,396, 


sidiary of the International Utilities Cor- 
poration, announced that an aggressive 
campaign for new heating customers in 
the City of Calgary was inaugurated on 
Oct. 15 and twenty of the company’s em- 
ployes are conducting a house-to-house 
canvass after office hours. According to 
the latest reports, there has been an in- 
crease of 1,167 consumers since Jan. 1, 
1925. This increase, coupled with substan- 
tial operating economies, has resulted in a 
most gratifying operating record, as indi- 
cated in the following comparative income 
statement: 

9 Mos. Ended Sept. 30. 

1925. 





Operating revenue and . 
other income ........... $822,991 $685,448 
Total operating expense. 334,535 345,479 
Net earnings ............ 456 339, 96S 
Bond and floating debt, 
interest and expense... . 73,948 87,037 
Bal. available for taxes, 
depreciation, sinking 
funds and divs........ $414,508 $252,931 


Canadian National Earnings 


According to figures made public by the 
company last week both gross and net earn- 
ings of the Canadian National Railways 
showed an increase in September as com- 
pared with the same month last year. The 
gross earnings show an increase of $3,- 
294,804, or 17.06 per cent., while the net 
earnings increased $1,792,615, or 83.48 per 
cent. For the first nine months of 1926 
the net earnings of the National System 
have amounted to $12,326,763, as against 
$6,075,820 in 1914, an increase of 102.87 
per cent. 

Since Jan. 1 of this year gross earnings 
have amounted to $169,268,260. as com- 
pared with $172,484,625 in 1924, or a de- 
crease of $3,216,365, or 1.85 per cent. 
Operati expenses in the period amounted 
to $156,942,497, as against $166,409,805 
during 1924, a decrease of $9,466,308, or 
5.69 per cent. Net earnings for the nine 
months of 1925 have therefore amounted 
to $12,325,768, as compared with $6,075,- 
820 in 1924, an increase of $6,929,695, or 
102.87 per cent. 

A comparison of the 1925 figures with 
those of 1924 gives an equally favorable 
result, the increase in September, 1925, 
as against. the corresponding period of 
1924, being $2,090,614, or 113.04 per cent., 


and for the nine months’ 


t period, 
, or 77.87 per cent. 


The summary of results in 1925 and 1924 


is as follows: 


September. 1925. 1924. Increase 
Gross earn... .$22,606,263 $19,311,459 $3,294,504 
> J re 18,666,192 17,164,003 1,502,1x% 
Net earnings.. 3,940,071 2,147,456 1,792,915 
9 mos gr earn. 169,268,260 172,484,625 *3,216,365 
CR Cis cc ccs 156,942,497 166,408,805 *0,.466.30% 
Net earnings.. 12,325,763 6,075,820 6,249,943 

* Decrease. ; 

The Belgo-St. Maurice Merger 

The combination of Belgo and St 


Maurice interests will bring together under 
one management two large newsprint milis 


in close proximity to each other, with 


2 


combined output of 650 tons of newsprint 


daily. 
second only to Spanish River. 
an output of 700 tons daily. 
at a later date, the Port Alfred Corpora 
tion were included in the merger, tota 
production would be raised to 850 tons an: 


Production will then be on a basis 
which has 
However, if. 


] 


only surpassed by the International Paper 


Company. 


The Financial Post of Toronto gives its 


views on the merger from another anglé 
It considers the position of 
stockholders and the prospects of the com 
pany if it does or does not enrte! 


Laurentide 


into 


merger negotiations with the newly formed 


Belgo-St. Maurice group. 


“The Belgo-St. Maurice merger 


has 


brought up in the minds of some investors 


the thought that Laurentide Company 


losing something by not being included in 


the new line-up of companies. As a matte 
of fact, it appears that 
practically nothing to gain by entering 

merger in the St. Maurice Valley at the 


present time, with the possibility that in 
position to 


the future it would be in a 
enter a new merger on more advantageou 
terms. Here is the situation as it is prob 
ably viewec by the management of thal 
company. During the next two years the 
projected newsprint mills will double 
output of newsprint in this country. 
would seem to indicate 
accompanied, probably, by lowered prices; 
in other words, the kec::est of competition 
*‘If no harder times come upon the in 


dustry, Laurentide can run along and earn 


the 
This 
overproduction, 


Laurentide has 





its d lends indefinitely, and at the sume 


time hould the management so decide, it 
is still 1 a position to open merger nego 
tiation n equally good terms as micht 
today. However, should hard 
times be experienced, the Laurentide Com- 
pa! s in good financial shape to stand 
those hard times, and also it is not ham 
pered with any bonded indebtedness and 
y has no fixed charges to meet. 
en be in a position of being able 
0 merger terms to other concerns 
which zht feel the need of an amalga 
It seems reasonable to presume. there- 
the Laurentide management fig- 
that the outlook for newsprint is not 
bright and that consequently it might have 
more to gain by lining up 
4 concerns in the future rather 
than at present 
Canadian Pacific and National Compared 
issued by the Dominion Bureau 
gives some interesting figures 
the comparative operating effi- 
Canadian National and the 
" acifie Railroads. These figur.s, 
which a for the month of August, show 
th t Canadian National has improved 
t I ting ratio more than ‘he Canadian 
I 1 the last year, but that the 
I still a considcrable lead in 
over the Government line. 
i ratio on the National for 
At t is 59.16, as compared with 72.14 








m th P. R. That is, it cost $89.16 on 
the ¢ lian National to earn $100, while 
on the ©. P. R. it cost only $72.14. 

TI ‘ onal, too, showed greater ac 


reduction of the number of 


d its receipts per ton mile also 
more tha on the C. P. R. When the 
com} s shifted to measures indicat- 
ing t full use of equipment, however, 
the ¢ dian Pacific showed greater im- 
br er from the previous year than 
did the Government system. Thus the 
cs I educed its expense per mile of 
road 42 per cent., while that of the Na- 
tier ncreased 32 per cent.; and, on the 
othe and, the C. P. R. increased its 
numt f tons carried on each loaded 
freight by 9 per cent., as against only 


> per nt. on the National. 
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CANADIAN MUNICIPAL—BONDS—Continued 


CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued sat. Citwes 
c 4 I q Key. Bid, Offered. Key. : id. wb 2 
Key. i aaa mae Bid.Offered. 11 pO eT erers Cry 99% 101% at Montreal (M ule nneuve) Sie, hl oa 0 
il Dominion of Canada 4s, 1926.......... 99% 99% | 11 Manitoba 6s, 1946...........--+-2ses00- 111% 112% |] Montreal (Maisonneuve) 5%, tees — ~ 
11 Dominion of Canada 5s, 1926........... 100% 100% | 11 New Brunswick 44s, 1923,...........-. 99% 100% | 11 Montreal us, — teense veccere i i 
11 Dominion of Canada 5%s, 1929......... 102% 102% | 11 New Brunswick 6s, 1928 ..............-- 102 103 11 Montreal 5s = soe eseeeceee sae 
"1 Dominion of Canada 5s, 1931........... 102 102% | 11 New Brunswick 5's, 1929............. 101% 102% | I vty: wg ~~ ghee eae ae 100% - fa 
il Dominion of Canada 5s, 1937.......... 104 104% | 11 New Brunswick 6s, 1931...............- 103% 104% | 1 OUEWA GR, BOE... .0000-2-0reresonecers act per 
i Dominion of Canada 5s, 1952.......... 103% 104%} New Brunswick 4%s, 1935.............. 98% 99% - cece ba a POPC ENT Te en poses yl 
prpceuneigebegeiong 0 eahmeties Gi U..... g wes f M  Toronto Gs, 1008........ccaccccescae. 90% 100% 
il Dominion of Canada 5igs, 1927......... 102% 202% | ay Newfoundland 64s, 1936............... 1074 109 «| 1 Toronto 6s, 1940 acsecreccesoses 109 111 
il Dominion of Canada 5s, 1928........... 100% 100% n Newfoundland 5s, ae 101% 102% 11 Toronto Harbor Commission 4%s, 1953.. 92%, 93% 
1 Dominion of Canada 5%s, 1932....... 102% 103% | 4, Newfoundland 54s, Rip sei lian 101% 102% | 12 Winnipeg 5s, 1926 ee 100 100% 
il Dominion of Canada 54s, 1933........ 105% 10556 li Newfoundland 5s, SS 101% 102% 11 Seer ae Tee... cncewehenbsue 110 112 
i Dominion of Canada 5%s, 1934......... 10% 106 | an Nova Scotia 4143, 1926.................. 99% 100% 
i Dominion of Canada 5%, 1937........ 108% 108% | 44 Nova Scotia 6s, 1928..............02.005 102 103 CANADIAN RAILROAD—BONDS 
i Dominion of Canada Ss, 1963.-........ 101% 101% | ay Nova Scotia 6, 1930...............00005 103% 104% dee 
il Dominion of Canada 4%, 1944........ 96 9644 " pmectige oiggh Try Sake KK am eess abe -* - , a ee can 
WO 46, WDEB. 2.0. ccccccccccccccceres ‘ au an 
CANADIAN PROVINCIAL—BONDS 1 NIE shinee ss ngcnssancnes 101% 102% | ” ee aan tae 
Key. Bid.Offered. | 44 ND I EEE so dsGbsbacnadsdvecsvage 102 «103 “my 
1 Alberta 58, 1926......+-.0-eeeeeeeeeeeee 100 = 100% | 11 ee ere 101% 102% 
ul Alberta 548, 1927......... 2622-0 eee eens 100% 101% | 43 Ontario 5%s, 1937....... Rides Shdaeree 103% 104% 
i Alberta 5148, 192B.......- 0.0 + +0. sees 101% 102 | 11 I EN 100% 102 | 4, cian 
iL Alberta 68, 1930.....-...+---+-++-++00+- 103 108 Gatarie G, WM. ...20.22.0.0 0005009 oo 2 = ts, sitet: ihe 
il Alberta 54s, 1933.........---+--++-+++: 102% 103% | 41 Pen et 101% 102% | 5, sain Weim dies tees 
il Alberta 5s, 1930 .........2..2+-seseerees 99% 100% | Quebec 5s, 1926 ........ evvcdcrqccecsese 100 100% | 4, Ed., Dun. & B (Alb.) 4%s, 1944.. 92% 
11 Alberta 54468, 1987 ........ccrcccercccces 104% 106 i Quebec 4%s, 1950...... ates pogo Sy ae oe Y 95% 96% 1 Grand Trunk Ry. (Alb.) 4s, 1939....... 8814 89% 
tT Alberta 5s, 1948 ........-..---eeseeeeees 9914 100% | 4 Saskatchewan 4%s, 1926......... een 99% 100% | 4) Grand Trunk Ry. (Sask.) 4s, 1939..... 89 90 
i Alberta 5s, 1952 ......--.. se eceeeeeres 105% 10% 11 Saskatchewan 6s, 1927 ...............-- 101% 102% 11 Grand Trunk R (Cc ) Gs, 1936.. 107 107% 
il British Columbia 414s, 1925............ 99% 100% | 11 Saskatchewan 5s, 1932................. 99% 100% | 5, Grand. Prank Ey. (Con) te... 115% 115% 
il British Columbia ts, 1926............-.. 100% 100% | a Saskatchewan 6s, 1938............ sesee 107% 109% | 4, Grand Trunk Ry. (Can.) 2a, 1888........ 68% 69% 
" British Columbia 434s, 1926..........-.- 99% 100% | 11 Saskatchewan 5s, 1942..........22...++. 99% 100% | 5, Grand Trunk Ry. (Can.) 4s, 1868...... 81% 85% 
2. British Columbia 4%s, 1927............ 99% 100 oe Saskatchewan 5%, 1946 ............... 105° 106% | 4, inh Me te. de SA 88% W.O. 
nh British Columbia 5s, 1939 ...........--. 99% a / 
SE REE PR 1 1 
Sritiee Cohmubie Se, 1049 Laiambh gains poe 100% CANADIAN MUNICIPAL—BONDS MISCELLAN EOUS—BONDS 
7 Dia III ooo oe cass cccvnasaces 99% 100% | Key. *Bid.Offered. | Key, Bid.Offered 
11 Diamteee GE, BIB. ooo ne tec ccnccccccse 101% 102% | I2 Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Tel. of Canada is, 1955............ 99 9014 
Mu Manitoba 66, 1930.........0...--eeeeeee 103% 104% il Greater Winnipeg Water Dist. 6s, 1930.. 102 104 11 Canadian Con. Rubber 6s, 1946........ 9914 100% 
ul Manitoba 5's, 1942...... ete eeee ee eeees 104% 105% | 11 Greater Winnipeg Water Dist. 5s, 1952. 98% 100 11 Duke-Price Power Co. 6s, 1949..,....... 100%, * 101% 











Key and Index to Open 
Security Market 


—P hon & Co., 111 Broadway, N. Y. 

: *Phone Rector 0970. See Page 664. 
Adams & Peck, 20 Exchange Piace, N. Y¥. 

= Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitéhall 0500. See Page 664. 


4—Jerome B. Sullivan & Ce., 42 B’way, N. ¥. 
"Phone Hanover 0600. See Page 664. 


bey & Kirk, 25 Broad St., N. ¥. 
ot hene Broad 5160. See Page ‘44. 


H L. Doherty & Co., 6 Wail St., N. Y. 
a "Phone Hanover 1600. See Page t64. 





j—Farr & Co., 90 Wall St., N. Y¥. 
Phone John 6428. 

%—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320, 


9—Marks & Graham, 32 Broadway, N. Y. 
Phone Hanover 2420. 


11--Dillen, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 


12—Minton & Wolff, 30 Broad St., N. Y. 
Phone Broad 4377. See Page 644. 


13—Morton Lachenbruch & Co., 42 B’way,N.Y. 
Phone Hanover 5600. 

15—Watsen & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 646. 


16—Ameriean Founders Trust, 50 Pine St., 
N Phone John 0606. 





. . 


17—J. S. Bache & Co., 42 Broadway, N. Y¥. 
Phone Hanover 3600. 


18—Bonner, Brooks & Co., 120 Broadway.N.Y. 
Phone Rector 81. See Page 641. 


20—Steelman & Berkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 


21—Gude, Winmill & Co., 11 Wall St., N. Y. 
Phone Hanover 7520. 


24—McCann & Co., 50 Broad St.. N. Y. 
Phone Broad 1527. See Page- 40. 


oii & Ce., 15 Broad St., N. ¥. 
hone Hanover 1709. 


27—Charies Head & Co., 52 Broadway, N. Y. 
Phone Hanover 8950. 


} 


29—C. Lester Horn & Co., 60 Broadway, N. ¥. 
Phone Hanover 6793, 


31—Seybolt & Seybolt, 
Springfield, Mass. 


Inc., 387 Main St., 
Phone Walnut 1736. 


33—Booth, Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 
35—Thomson, Fenn & Co., 56 Pearl St., 


Phone 2-4141. 


38—A. M. Kidder & Ce., 5 Nassau 8t., N. Y. 
Phone Rector 2750. 


Hartford, Conn. 


4i—Block & Co., 20 Broad St., N. Y¥. 
Phone Hanover 2495. 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 654. 


Ww. O 


Signifies Want Offer. 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION 


OFFERED BY 





‘ ‘umrberland, Md., $285,000 Ist coup & is, A& 








Algonquin, 
O, due Oct. 5, 1927 to 1935, price 100, yield 7%, offered F. H. Smith Co., Washing- 
Nov. 13. ton, D. C. 

American Water Works & Electric Co., Inc., $8,000,000 6% 
gold deb, series A, due Nov. 1, 1975, M & N, 94% and W. C. Langley & Co.; Bon- 
__accrued int, yield over 6.35%, offered Nov. 18. bright & Co. 

Amherst, Town of, N. Y., $1,501,000 coupon or registered 

gold 44s, sewer and road bonds, due April 1, 1926-1955, Geo. B. Gibbons & Co.; Red- 
A & O, price 100.17-102.47, yield 4.10%-4.35%, offered mond & Oo Remick, 
Nov. 18, Hodges & Co. 





$640,000 Ist leasehold g 64s, 


Cleveland, 
price 100, yield 6.50%, 


Ancaster Co., 
1926 to 1937, 


M & N, due Novy, 1, 
offered Novy, 3. 


Tillotson & Wolcott Co., 


Cleveland, 





$5,000,000 (additional issue) 


Bremen, State of, Germany, 
price 95.75, 


id-year ext g 7s, M & S, due Sept. 1, 1935, 
vield 7%, offered Nov. 19. 


Guaranty Co. of N. Y.; Dil- 
lon, Read & Co., N. Y. 





$500,000 full county obligation high- 


Rroward Co., Fla., 
way, court house and jail 5%s, J & J, due July 1, 1935 to Breed, Elliott & Harrison, 

1949, vield 5.20%, offered Nov. 11. Detroit. 
Securities Corp., 





Ltd., $150,000 Ist s f zg 


Burton Brewing Co. of Canada, 
bonds, M & S. due Sept. 1, 1940, price 100, offered Nov. 


Fidelity 
Ltd., Montreal. 





C. H. Harrison Co, $300,000 Ist g 4s, M & N 16, due May 
16, 1927, to Nov. 16, 1937, price par, yield 6.50%, offered 
Nov. 14. 


Backus, Foraon & Co.; J. G 
Holland & Co., Detroit. 
Chi 





Comntodore Apts., Chicago, $260,000 Ist re g 64s, due 


Lackner, Butz & Co., Chi- 








Dec. 5, 1927 to 1933, yield 6% to 6.50%, offered Novy. 19. cago. 
*xCourt Square Bidg., N. ms City, $3,000,000 Ist s f zg P. W. Chapman & Co., 
(closed) 6s, M & N, ‘due Nov. 1,_1958, price 99.75, yield Inc.; E. H. Rollins 

t%, offered Nov, 19. See advertisement. Sons, N. Y. 
Drexel Court — , Chicago, $300,000 Ist g¢ 644s, A & O 15, 
14. Garard & Co., Chicago. 


due Oct. 14, 1927 to 1935, offered Nov. 





Edwards & Wildey Bidg. and Annex, Los Angeles. 
$1,050,000 ist leasehold ser coup 64s, due 1927 to 11, 
vie ld 6.10% to 6.35%, offered Novy. 5. 


W. Straus & Co., Inc., 
» # 


S. 
N. 





Elk Horn Coal Corp. $1,500,000 7% 6-yr deb notes, J & D, 
due Dec. 1, 1931, price 100, yield 7%, offered Nov. 17. 


Trust & Deposit 


Mercantile 
. Trust Co.; 


Co.; Fidelity 
Robert Garrett & Sons; 
Hambleton & Co., Balti- 
more; F. B, Keech & Co., 
NM. Es 





Essex Co., N. J., $4,104,720 impvt g¢ 44s, due 1926 to 1950, 


offered Nov. 13. 





First Presbyterian Church, Columbia, 8. C., $175,000 Ist 
ser 6s, due 1945, yield 5.25% to 6%, offered Nov. 9. 


J. S. Rippel & Co., Newark, 
and Robert Winthrop & 
-~. i wa 

Bitting & Co., St. Louis. 

Hayden, Van Atter & Co., 





Gulf Public Service Co. $800,000 l-yr g& 6% notes, M & N, 





due Noy. 1, 192, price par, yield 6%, offered Nov. 11. Detroit 
— Hotel, Jackson, Mich., $450,000 Ist (closed) s f g 6s, ; : 
& par, yield 6%, offered Benj. Dansard & Co. and 


N, due Nov. i, 1935, 
a, 13. 


price 


Union Trust Co., Detroit. 





FY Packing Co., Chicago, $250,000 Ist (closed) re 6%, 
J} & J, due Jan. 15, 1928 to July 15, 1935, offered Nov. 7. 


Chicago Trust Co., Chicago. 





tneley Mfg. Co. $150,000 Ist 64s, M & S 15, due Sept. 15, 
1926 to 1931, price par, yield 4.50%, offered Nov. 12. 


Fletcher American Co., Indi- 


anapolis. 





Jewelers Building of Chicago $1,500,000 sec g 7s, J & D, due 
June 1, 1940, price 100, yield 7%, offered Nov. 19. 


Federal Securities Corp., Chi- 


cago. 





Jessup & Moore Paper Co. $2,250,000 Ist s f g ts, M & N, 
1, 1945, price 99, yield 6.10%, offered Nov. 13. 


Morris & Co.; Bank 


ielkins, 
America & Trust 


of North 








due Nov. 
Co.; Land Title & Trust 
Co., Philadelphia. 
oi}! Court Apts., Chicago, $110,000 Ist certified ser 
64s, M & N 25, due May 15, 1927 to 1933, offered 
ew. 12. Cochran & McClure. Chicago. 
Mayfair State Bank ee Chicago, $225,000 Ist ser 614s, 
' & A, due Aug. 27 to 1935, price par, yield 6. 50%, ; 
H. 0. Stone & Co., Chicago. 


offered Nov. &. 





Municipal Bank of the State of Hessen (Kommunale 
Landesbank) $3,600,000 ser g 7s, due $180,000 each Nov. 1, 
1926-1945, incl, M & N, price 100.93%, yield 7% to 7.65%, 
offered Nov. 18. 


Dillon, Read & Co. 





*Nationa!l Dairy Products Corp. $15,000,000 15-year 6% 
collateral trust notes, due Nov. 1, 1940, M & N, price 
PRY, yieli about 6.15%, offered Nov. 18. See adver- 
tisement. 


Goldman, Sachs & Co.; 
Lehman Brothers: Prince 
& Whitely: J. & W. 
Seligman & Co. 





New Orleans, La., $1,500,000 Orleans Parish School Board First Chicago Corp.; North- 
s, J & D, due Dec. 1, 1926 to 1935, yield 4.25% to 4.40%, ern Trust a. 2 Ames, 
Emerich & Co.; Chicago, 


1 
offered Nov. 16. 


and The Detroit Co., De- 
troit. 
Nesbitt, Thomson & 








Northern Canada Power, Ltd., $6,000,000 Ist s f 20-yr 6s, 
Series * J & D, due Dee, 1, 1945, price 100, yield 6%, 
offered Nov. 12. 





Ltd.; Dominion Sec wie 
Corp., Ltd., Montreal. 





s M&N, 








Nottingham Apts., Omaha, $135.000 tor 
Jue f 7, yor >, offered Real Kstate Mortgage Trust 
Co., St. Louis. 
ain Dist. 
940, yield 
Halsey, Stuart & Co. 
closed) Davis, McDade & Co.: First 
uu Nov, 12. Illinois Co. of Chicago; 
Henry C. Quarles & Co., 
Milwaukee. 





Olive Hotel, Tampa, Fla., $275,000 Ist ser g 7s, J & J, due 
July 1,°1927 to 1938, offered Nov. 12. 


Mortgage & Securities Co.; 
Whitney Central Banks 
Interstate Trust & Banking 
Co., New Orleans. 


BONDS 





DESC RIPTION OFFERED BY 




















Yates Bldg., Minneapois, $5600,00u Ist leasehold ser g 6s, 
J & D, due Dee. 1, 1927 to 1940, price 101 to 9S, yield Lane, Piper & Jaffray, Inc. 
5.50% to 6.20%, offered Nov. 10. Thorpe Bros., Minneapoli 
York Lynne Manor Apts., Overbrook, Pa., $460,060 Ist ser 
coup 64s, A & O, due Oct. 1, 1927 to 1937, price par, yield G. LL. Millor & Co., Ince., 
6.50%, offered Nov. 10. a # 








STOCKS 





DESCRIPTION OFFERED BY 








American Yarn & Processing Co, $250,000 7% cum pf, J, A, R. S, Dickson & Co., Gas- 
J, O, par $100, price par, yield 7%, offered Nov. 13. tonia, N. C. 

Arnold Bros., Ltd., $500,000 7% cum pf sf prior, par $100, fat 
price par (bonus of one-half shares, no par common), J. A. G. Clarke & Co., To- 
offered Nov. 10. ronto. 





Credit Finance Corp. of Los Angeles $500,000 8% cum bf, 
par $100, price par (one share $100 par common with tw: 
shares pf), yield 8%, offered Novy. 5. 

Fajardo Sugar Co. 7,200 shares common stock to stock- 
holders, one share for each eight shares now held, price 
par, offered Nov. 13. 

Florida Telephone Corp. ae 8% cum pf, J, A, J, 
par $100, price par, yield 8%, offered Nov. 12. 

Fox Theatres Corp. 500,000 ~ Class ‘‘A’’ common, no 
par, price $25, offered Nov. 16. 

Georgia Ry. & Power Co. $4,006,000 7% cum Ist pf of 1926, Estabrook & Co.; Putnam & 


J, A, J & O, par $100, price par, vield 7%, offered Nov. 19. Co.; Marshall Fic 1d, Glore, 
Reystraatrete mm Ward & Co., N 


Carl B. Spencer, Los Angeles. 





Fajardo Sugar Co. 
O, R. F. De Voe & Co., Inc., 
N. ¥ 








Eisele & King, New: ark, and 
Taylor, Thorne & Co., N. Y. 








$1,000,000 7% cum redeemable 
$98 (bonus of one-half R. A. Daly & Co.; 
Easson Co.. Ltd.. 


McKinnon Industries, Ltd., 
pf, J, A, J, O, par $100, price 
share, no par common), offered Nov. 9. 

Park Manor, Inc., Westmount, Quebec, $100,000 7% cum 


Doherty- 
Toronto. 








pf, price par (one share common with each share pf), Westmount Trust Co., West- 
offered Novy. 6. mount, Quebec. 
Peoples Drug Stores, Inc., $1,000,000 8% cum pf with com- 
yield Merrill, 


mon stock warrants, M, J, S, D, price $107.50, Shields & Co. ; 
7.44%, offered Nov. 17. Lynch & Co., N. Y 
Phillips Petroleum Co, 481,416 shares capital, offered to 

stockholders on basis of one new share for each four 

shares now held, price $40, offered Nov. 13. Blair & Co., Inc., N. Y. 
Roxy Theatres Corp. 125,000 shares partic Class ‘‘A’’ cum Mulliken & Roberts, Inc. 
pf, dividend $3.50 per annum, M, J, S, D, no par, price Pope & Co.: Henry D. 
$40 (with three shares Class “‘A’’ one share common Lindsley & Co., Inc., N. Y. 


will be delivered), offered Nov. 13. Whitney, Cox e Co., Inc., 
Boston, and Howell, Mac- 


Arthur & Wiggin, Inc., Al- 
bany. 
Schibener, 
Parrish & Co., 
phia. 











Boenning Co. and 


par $100, 
Philadel- 


Scott Paper Co. $500,000 7% cum s f pf, price 


98%, yield 7.10%, offered Nov. 10 





Splitdorf-Bethlehem Slectrical Co. 22,500 shares common, 


no par, price $42.50, offered Nov. 16. Watson & White, N. Y. 








BUILDING CONDITIONS AND PROSPECTS 


Continued from Page 639 


relatively higher than material to seek other forms of investment, no 
matter how great may be the potential 
supply. The trend of rents probably 
holds the real key to the probiem of 
what is to happen to building activity. 


costs 
costs, it can scarcely be said that costs 
are inflated. Lowered interest rates 
have probably reduced costs somewhat, 
a factor that does not affect any of the 





index numbers. 


The situation seems unusually difficult 
to analyze. On the whole it looks as if 


The biggest factor in the situation, 
there were ¢. real reaction on the way, 


now as during the past year, is the sup- 
ply of money and credit. Heretofore, a 
major reaction in building has always 
been accompanied by an actual reduction 
of the quantity of funds available, a re- 
striction caused by the flow of invest- 
ment funds into commercial loans. It 
seems likely that there will be in the 
coming year an increased demand for an 
money in commerce and industry and for volume of 1926. If pressed for an “edu- 
loans to foreign countries. But, after cated guess” now, I should probably say: 
viewing the bewildering supply of money The building total of 1926 will be iess 
that has been available this year for than that of this year, but probably not 
every sort of investment and speculation, a great deal less. Assuming the 1924 
it seems difficult for one who is not ac- volume for the entire country was about 
quainted with all the phases of present 5% billions, and the 1925 total volume 
financial matters to conceive of any limi- to be around 6% billions, a fair estimate 
tation of funds for any purpose what- for 1926, in the light of present condi- 
ever in the United States today. How- tions and subject to change as new fac- 
ever, if rents fall to a point where new’ tors develop, would be somewhere be- 
building operations are less profitable tween these two figures, say about 5% 
than other investments, money y will tend billions to six billions. 


a flattening out of the boom. It seems 
likely to develop rather gradually, but 
unlikely to drop to extreme levels. 

An “Educated Guess” 

A few weeks ago a letter came to my 
company from an advertising agency 
asking that some one in the shop give 
“educated guess’ as to the building 











$110,000 Ist cert ser g (4s, 


Ravenview Apts., Chicago, 
), 1926 to June 10, 1982, offered 


J & D 10, due Dec, 10, 
Nov, 12. 


Cochran & McClure Co., Chi- 
cago. 





A&0O 


$1,200,000 Ist serial g¢ 64s, 
offered 


Roebling Blig., N. Y., f 
10, due Oct. 10, 1927 to 1935, yield 6% to 6.50%, 


Nov. 17. 


American Bond & Mortgage 
, 


Co., N. 





Roosevelt Water Conservation District $1,000,000 6s, J & . 


George H. 


Caldwell & Co.; 
Redmond & 


Burr & Co.4 











due July 1, 1936 to 1955, price par, yield (%, offe oa 
Nov. 19. Co., N. Y., and Freeman, 
Smith & Camp Co., Port- 
land, Ore. 
Southern Gas & Power Corp. $1,000,000 6% 5-yr conv g¢ 
notes, M & N 15, due Nov. 15, 1930, price par, yield 6%, 
offered Nov. 1: Hambleton & Co., Baltimore. 
The Southern Ohio Electric Company $2.000,000 Ist gold The Huntington National 
Londs, 6% series, due June 1, 1955, J & D, price 100 and Bank. Columbus; Bodell & 
int, offered Noy. 18. Co., N. Y., Providence and 
Boston. 
Toronto, Ont., $2,824,000 coup 44s, due May 1, June 1 and Dominion Securities Corp., 
Ltd.; Canadian Bank of 


Sept. 1, 1926 to 1955, yield 4.90%, offered Nov. 10. 


Commerce, Montreal, 





Trumbull! Steel Co. $5,000,000 10-year g 7% debs, M & N, 
due Nov. 1, 1935, price par, yield 7%, offered Nov. 19. 


Otis & Co., Cleveland; Folds, 
Buck & Co., Chicago; My- 


sell, Moller & Co., Inc., San 
Francisco; R. F. De Voe & 
Co., Inc., N. Y., and Peo- 


ple’s Savings & Trust Co., 
Pittsburgh. 











SECURITY: These notes will be secured by the pledge 
of all of the stocks of the Company's subsidiaries now 
owned, as well as common stocks now under contract 
or hereafter acquired of the three Sheffield companies 
The Company will covenant that it will not permit any 
of its subsidiary companies, the stocks of which are to 
be pledged to secure these Notes, or any present sub- 
sidiary of any of such subsidiaries, to have mortgages 
on real property in excess of the aggregate amount of 
such mortgages now outstanding, except purchase money mortgages and/or then existing liens 
on property purchased, and renewal or refunding of such mortgages or liens, unless pledged 
under the indenture securing these Notes. 

Goldman, Sachs & Co. Lehman Brothers 

Prince & Whitely J. & W. Seligman & Co. 


*For further details see Index of Security Offerings. 


$15,000,000 
NATIONAL DAIRY 
PRODUCTS CORP. 
Fifteen-Year 


6% Collateral Trust Notes 




















This loan will be secured, in the opinion of counsel, by a closed 

first mortgage on the land and building owned in fee The 

$3,000,000 plot extends approximately 1000 feet on Lafayette Street, 
COURT SQUARE BUILDING, 27.7 feet on Park Street, 186.2 feet on Reade Street, 77.7 feet 
o on Duane Street, and 54.4 feet on Elm Street, comprising a 

New York City. total ground area of over 16.885 square feet The property, 
land and building, upon completion, have been independently 


First Sinking Fund appraised as having a value in excess of $5,269,000, making this 
6% Gold Loan loan less than a 57 per cent. mortgage. A surety company 
(Closed Mortgage) bond guaranteeing completion of the building will be carried, 
payable to the Trustee The annual net earnings available for 


the payment of interest after deducting operating expenses, maintenance, insurance, taxes, and meking 
are estimated by independent experts to be not less than $410,000, or over 2.25 times 














yj . 2 30 st s S. W. Straus & Co., * Nowance for vacancies, 
Wwiarwer Ree ese nila COR offered Nov i oe aa the maximum annual interest charges on this loan. : 
Wieboldt ae A. ). & oe. $2,500,000 Ist (closed) sf g 54s, A. G. Becker & Co.; Tlinois P. W. Chapman & Co., Inc. E. H. Rollins & Sons 
SSoe tte y Nn. VW due Aug. 1, 1939, price 100, * yield nea Trust Co., i- *For further details see Index of Security Offerings. 
, otferec & ‘. ago. 
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| Bank Debits and Federal Reserve Bank Statements 
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MONTHLY TOTALS F 250 CITIE 
OR 140 CITIES WEEKLY TOTALS FOR 25 | 
OUTSIDE NEW YORK / YORK | 
OUTSIDE NEW YO | 
ADJUSTED FOR SEASONAL VARIATION dl iad aga FOR SEASONA VARIATION 
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1. | * | ; 
gis 1920 
1921 1922 1923 1924 1925 F OCT NOV DEC 
Debits to Individual A ts by Federal R Distri 
(In thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5 Dist. 6, Dist. 7, Dist, 8, Dist. 9, Dist. 10 D 11 Total Rvses epenemenee 
Week ended— Boston. New York. Philadelphia. Cleveland, Richmond. Atlanta, Chicago. St. Louis. Minneapolis. Kan. City I : 12 Dists. N. W. City. N. WY. City 
ae See ace $695,811 $7,543,870 $523,187 $670,224 = $293,541 = $276,729 $1,118,699 $269,239 $176,774 £254.23 152.017 $582 456 $12,556,781 $7,187,358 $5,369,493 
ee ee 739,396 6,497,367 535,037 629,879 317,766 340,641 1,382,194 334,652 224,670 310,561 182.91 2,276,865 6,167,089 6,109,776 
ee re 616,914 6,266,487 480,041 599,989 290,691 242.525 1,113,689 292,100 233,397 278, 782 167. 665 11,154,613 5,962,508 5.192.015 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
J Chi es : 
——_New York. Chicago. All Reporting Member 
Nov. 11, 1925. Nov. 4, 1925. | Nov. 11, 1925. Nov. 4, 1925. Banks. 
Number of reporting banks..... 61 61 46 46 Nov. 11, 1925. Nov. 4, 1925 
Loans and discounts, gross: r ‘ ” a oe =99 ~99 
Secured by U. S. Govt. obtigations $48,036,000 $49,842,000 $18,460,000 $17,323,000 ig of + ocho banks... 723 723 
Secured by stocks and bonds. ..... 2,091.062,000 2,132,212,000 661, 206,000 656,419,000 Susametl tan Caan Gee yrs eas 100 bot-eei 123 783 
. . 9 29 “> - b : tes Governmer b $162,002, ) $163,721,000 
All other loans and discounts..... en) age 1,762,000 2,331,163,000 __ 680, oe Secured by stocks and bonds. 5, 391,671,000 9, 392,041,000 
Total. loans and discounts.... .$4,470,860,000 $4,513,217,000 $1,370,236,000 All other loans and discounts 8'471.084.000 
Investments: ote ane s tan : ; ae , 
United States pre-war bonds........... 29,540,000 1,870,000 1,870,000 paint donee and discounts $14,022,242,000 $14,026,846,000 
United States Liberty bonds..... 506,513,000 101,458,000 102,802,000 United States —— r-bonds 7 
United States Treasury bonds.... 182,748,000 16,083,000 16,307,000 United St: “ ab tea b ndas.. . 5, 000 221,071,000 
Inited Ste > 61,831,000 51,657,000 51,487,000 /nited States Liberty bonds... 1,398,737,000 —1,398,361,000 
United States Treasury notes..... . , 161,531, Gt. ‘aaee United States Treasury bonds 28°74: 310° 
United States Treasury certificates.... 13, 130,000 17,901,000 1:034,000 996,000 | United States Troceure none: oon shane ao oonee 
: ; : : aan aie 29" BOK 4 - 46 Ini 8 ‘ asury “ 360,192. 3 OO 
Other bonds, stocks and securities..... $57,149,000 __ S88,579,000) __ 182,620,000 : 183,452,000 United States Treasury certificates. Bs. 341,000 94,386,000 
Total investments........... $1, 750,569,000 $1,749,408,000  $354,731,000  $356,914,000 | Other bonds, stocks and securities. 52,55 2,954,084.000 
? . ame 4 — - : 991 46 2) G25 724 967 ‘ : ee eens = 
* Total loans and investment ee ae 6,221,429,000 6,262,625,000 1,72 24,967, 000 1. 713,570,000 Total investments........... $5,449,509.000 $5,462,254.000 
Reserve balances with F. R. Banks.... 710,990,000 708,104,600 167, rs 000 170, ry 000 Total loans and investments 0471 75 ‘ 
~ : 67 082 000 ) 3897000 : n : 19,471,751,000 19,489,100, 004 
——. in — ceces armee nen scstonsnese aa 3s sas S00 70,: ye ; bn os a with Federal Reserve Bank 1,658,904,000 — 1,672,773,000 
i et demanc epos eee tee wereerseseees v= ols ’ sn | ee ee ee are F 200, 409.00 26 
} Time deposits..... teen eee eees ‘ 347,000 2 582,000 9: Net demand deposits........... 13 348 608,000 13 319, py ‘000 
} Government deposits. .......... "19,404,000 21,546,000 3,615,000 3,353,000 | Time deposits.......... 11.2)! eles 5,344.285,000 5.348, $i 000 
* Bills pay able and redis. with F. R Government deposits. .... "78,145,000 86,392.000 
Banks Bills payable and redis. with F. R. Banks , wee 
Secured by U. S. Govt. obligations.... 32,845,000 73,585,000 8,155,000 5,415,000 | Secured by United States Government obligations 186,623,000 244,379,000 
MEMES ics cs sco deehawk vas F% Goats anaes 42,974,000 46,184,000 3,722, 000 85,000 | All other................4.. ; 191,038,000 907,671,000 
Total borrowings from F. R. Banks. $75,719,000 — $119,769,000 $11,877,000 $8,700,000 Total borrowings from Federal Reserve Bank $377,681,000  $452,050.000 





Comparative Statement of 
Federal Reserve Banks. 
Condition Nov. 18. 


Statement of the Federal Reserve Banks 


Combined Federal Reserve Banks N. Y. Federal Reserve Bank 








RESOURCES— Nov. 18,1925. Nov. 11,1925. Nov. 19, 1924. Nov. 18,1925. Nov. 11,1925. Nov. 19, 192 
Gold with Federal Reserve agents...............0.06. $1,355,579,000 $1,356,016,000 $1,9233,981,000 $370,348, 000 $370,347,000 $529.719,000 Gola Total Bills 
Gold redemption fund with United States Treasury.. 62. 443,000 40,732,000 38,620,000 10,389,000 6,690,000 9°555,000 x sills 
. a 3 Sess ; bs oe ees 1 Reserve. Discounted. 
Gold held exclusively against Fed'l Reserve notes. $1,418,022, 000 $1,406,748,000 $1,972,601,000 $380,737,000 $377.037,000 $5239, 274,004 I .$178,539,000 $41,672,000 
New 1,006,675,000 147,977,000 













































Gold settlement fund with Federal Reserve Board..... 724,982,000 aan 838,000 610,131,000 252,710,000 254,416,000 166,216, 0 nee ‘ pipe a 
Gold and gold certificates held by banks.............. 639,245,000 34,530,000 468,086,000 373,228,000 364,426,000 229 955.000) t 202,890,000 53,940,000 
i ipeetisaecstemes ittaiadgineacg tie li ee neada,  ath elias 293,170,000 536,000 
Total gold reserves........ SRO ne Oe Pe eee $2, 782,249, 000 $2,779, 116,000 $3,050,818,000 $1,006,675, 000 $995,879, 000 $938,445,000 f 108,865,000 00 
Reserves other than Gold..........c-cecesceececnccens 122,836,000 111,386,000 92,411,000 27,490,000 25,313,000 2), 802,000 it 124,908,000 4,000 
Ses bas. Va C8 ers ee ey) ETS SEX HF ee Lee neers Ci 338,525,000 56, 608,000 
Tota] reserves. ....cccsceees Perr es ere $2 ,905,085,000 $2,890,502,000 $3,143,229,000 $1,034, 165,000 $1, 021, 192, 000 $951), 247,000 St . 46,428,000 30,626,000 
Non-reserve cash...........++ Sieca kph eumaminnseeals 49,546,000 47,167,000 43,005,000 15,845,000 17,326,000 14,138,000 Mit polis 94.010,000 6.829.000 
Bills discounted : bane npe : 4, <r 6.208 
Secured by United States Government obligations.. 280,534,000 276,229,000 84,680,000 89,476,000 - 582,000 21,837,000 ‘ 77,187,000 19,189,000 
SEE ER ee eee 285,832,000 288,431,000 149, 164,000 58,501,000 954,000 29, 134, 006 49,168,000 8, 628.000 
ee re = PP ae a ia 261, 884,( 50,308,0 
} er ere $566,366,000  $564,660,000 : $147,977,000  $153,136,000 $50,971,004 31,884,000 1,308,000 
Bills bought in open market ee Ee eT ert a 354,980,000 352,687,000 275,245 9, 000 26,252,000 32,309,000 82,030, 00 : = 
¥, United State ss Government securities: ‘Total U.S. F.R. Notesin 
ES SR ey ae reer rrr rr rer ere 56,352,000 37,632,000 44.243, 000 1,257,000 1,257,000 4,902,000 Govt. Secur. C con ulation. 
Treasury NOtES. ..... 2... ccccccvcccscccccccccsccsscecs 244, 272, O00 243 3,122,000 397,568,000 58,342,000 56,007,000 136,114,000 4,000 $168.351.000 
| Certificates of indebtedness. .............000eeeeeeee 32,655,000 33,25 54, 000 1 5,000 4,115,000 5,190,000 46,300,000 Ne 63,714,000 356,779,000 
1} Total United States Government securities........ $333,279, 000 $334,008,000 $587, 077, 000 ; $63,714,090 $62,454,000 $187, 316.006 I : 19,063,000 142,744,000 
oo ge Sr 5 hea aiken in arts ak 3,150,000 3,720,000 2,550,000 1,539,000 1,296,000 Cle ! . 380,980,000 222 410.000 
NE I I sy fais c cicd cece sbedeedctctcenaweee 5,701,060 eee, © senattien  ~o Wager) oe. I 5,444,000 88,456,000 
Total bills and securities...............ceeeeeeeee: $1,263,476,000 $1,259,874,000 $1,098, 716,000 $239,482,000  $249,195,000  $320,317,000 LANASS = 155,818,008 
i SNE oo coins k vcs ae oes achanbaene 671,000 640,000 478,000 671,000 640,000 477,000 45,286,000 148,251,000 
a Uncollected items...... 0. se ce cen ceceeccnccnccesenecees 816,673,000 702,177,000 713,720,000 187,307,000 162,239,000 156,638, 000 20,488,000 586,000 
. ee ic hartcce na cWaestmdesonvaenede adh 61,809,000 61,632,000 61,085,000 17,252,000 17,189,000 17,048,000 Minr 16,577,000 67,990,000 
4 All other reGOUrces. ..... 2c cccecceseccccccccsccccssecss 18,108,000 18,089,000 26,701,000 4,243,000 4,300,000 10,194,000 K 33,619,000 66,849,000 
TGERE PORDMTOO. 005i ccc ccccwccsccssscrcdtasvaees $5,116,368,000 $4,980,081,000 $5,086,934,000 $1,498,965,000 $ $1, 472, 081, 1,000 $1,478,059, 000 31,016,000 46,640,000 
LIABILITIES— 43,935,000 204,176,000 
fy Federal Reserve notes in actual circulation........... $1,708,050,000 $1,711,275,000 $1,823,460,000 $356,779,000 $353,995,000 $374.320.000 
e Deposits : Due Members Ratio, 
Member bank—reserve account...........0-0eeeeeees 2,260,822,000 $2,232,173,000 2,215,346,000 864,565, 000 857,179,000 Dist Reserve Acct. &c. 
GOMOCMIOONE oss ccc ccc ccececcncceewnnsemesensesens 24,975,000 22,294,000 24,667,000 4,132,000 6,040,000 Bost $143,223.000 62.6 
Foreign bank............-- Re ES ere er ete ee 12,999,000 11,988,000 8,922,000 11,520,000 10,509,000 i gains aie 
ne hc cdebdioccsnyaunereeun 23, 103,000 22, 288) 000 21,510,000 11,458,000 12,265,000 64,565,000 82.8 
nS see. PES Biase acccmmeaiidatestent phi ... 135,689,000 75.2 
(eer rrr rer er rrrrrer rrr Ty rr $2,321,899,000 $2,288,743,000 $2,270,445,000 "$891, 675, 000 "$885,993, 000 243,000 Cc 184,778,000 73.4 
| ' Deferred availability items...............-.0eceeeeees 733,512,000 628,462,000 646,230,000 155,504,000 137,138,000 ,000 Ri . 69,197,000 72.3 
| ( capital DOIG Bho ccc ccvcccccescccscccecceseccccvesesecne 116,813,000 116,659,000  ~ 112,241,000 32,153,000 32,149,000 232,000 . | 20 OO = 
NR et hi i555 co54 3 ATRIA EA ORD EEAS 217,837,000 217,837,000 220,915,000 58,749,000 58,749,000 000 84,070,000 4.5 
€ All other NEO ee errr ee er eee 17, 257,000 17,105,000 13,643,000 4,105,000 4,057,000 000 ‘ 32% 75.0 
- ee ——- eliedae ee —_—— - > Lou 45.8 
EN I fo on dav kb cdninaesacaeaneacen $5,115,368,000 $4,980,081,000 $5,086,934, 000 $1,498,965 ,000 $1, 472,081,000 $1,478,059,000 IE 54, 792,000 “4 
Ratio of total reserves to deposit and Federal Reserve . ’ pcr vA 
rote Mabiities conmbined. .... 2. ...0.sccceccrcsccceens 72.1% 72.3% 76.8% 82.2% 82.4% 76.5% “ 88, £ 8,000 1,3 
Contingent liability on bills purchased for foreign Dall 62,467,000 49.6 
Sia etapa RD aca k ee . $36,848,000 $37,063,000 $27,174,000 $10,049,000 $10,264,000 $7,900,000 San Francisco 167,212,000 70.5 


correspondents 


= _ - ee 
i ' 
¢, 


4995 








THE A 


NNALIST 


Friday, November 20, 1925 





























' 
ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX NUMBERS BASE AVERNCES 149018994100 FER CENT. INDEX NUMBERS) 
ee rT —T 1-5 250 
| | | | Ee .s 
2s + + + + + + f.] + + + + lb + 23 
aed j j 
mj—j—j—_+ + 4 nee aa TTT Sa ee 200 
| } af | 
vsjett +—+ ae om naa {4 il foot t- fe f- t 175 
j | | | | | 
P 3 
22 eS oe ee ee ee ee ee + ++. SS ee a a Ee + + 10 
| | 
ww Ta WR PR MAY UNE may Lc SPT. Oc. ww. haails ee ar Oe pa ne SFT Loot 13 
94 1925 
Nov. 14, 1925........... 213.782 | Nov. 15, 1924........... 197.676 
Ws Bp BOM. cc cecccnes .214.872 | Nov. 17, 1923........... 175.752 


Year to Date—213.300 


Yearly Averages 











Transportation 





Per Cent. 
Departure 
Six-Year From 6- 


Revenue car loadings— Period or Date. 1925. Average. Yr. Av. 
AM COMMMOGIIES... oo 0200 cc scccccces Week ended Nov. 7 1,063, 222 911,096 + 16.7 
Grain and grain products....... Week ended Nov. 7 46,242 44,008 + 5.1 
Ge GE Ge becccceccccsccess Week ended Nov. 7 205, 250 182,293 + 12.6 
Forest products ..............+. Week ended Nov. 7 65,119 62,966 + 3.4 
Manufactured products.......... Week ended Nov. 7 665,956 550,789 + 20.9 
AED GORREROETTEED occ cccccccccccccce Year to Nov. 7 44,447,655 38,924,232 + 14.2 
Grain and grain products...... Year to Nov. ; 1,946,171 1,942,040 + x | 
Rarer Year to Nov. 7 8,139,651 7,906,605 + 2.9 
Porest PrOGMcts ....ccccccccccecs Year to Nov. 7 3,283,239 2,751,297 + 19.3 
Manufactured products ........ Year to Nov. 7 27,795,271 23,200,606 + 19.8 
Freight car surplus ................ 4th eee October 111,619 36,544 +205.4 
Per cent. of freight cars serviceable. Oct. 92.5 90.5 + 2.2 
Per cent. locomotives serviceable. .Oct. is $2.9 77.2 + 7.4 
SD DOE ne cdéccrccsscnacence Year to Oct. 1 $4,538,461,444 .085,886,615 + 11.1 
SEED. oc tacuccicccecons eaneneee Year to Oct. 1 3,475, 343,547 3,602,058,895 — 3.5 
WEEE 6.00 < cccccehesswa ccavencsesetaes Year to Oct. 1 265,770,377 214,755,661 + 23.8 
Depart. 

From 

Rate of return on property invest- Fair Fair 
ment— Return. Ret’n. 
SE PED ecco cucicoestcees Year to Oct. 1 5.22 5.75 — 9.2 
Bewtnern District ....ccccccccccce Year to Oct. 1 6.04 5.7 + 5.0 
Weseerm Wistriet ..nccscccccccece Year to Oct. 1 3.88 5.75 — 32.5 
United States as a whole......... Year to Oct. 1 4.77 5.75 — 17.0 


SUMMARY OF IDLE CARS AND CAR LOADINGS 































































































1919 . 
1918 ... AMERICAN RAILWAY ASSOCIATION. 
= Oct. 31,  Oct.24,  Oct17. Oct.10. Oct.3. _— Sept. 26. 
1913 Car loadings.......... 1,091,273 1,121,459 1,106,114 1, 106, 008 1,112,463 1,120,645 
Idl SoBe 832 Sept Ere SoRS 121 747 et ee Scr 
ere 66,54: 1 174,7 206 229,136 
ITEMS COMPOSING THE INDEX 
Last Prev. -—Range for 1925... ——Same Week—, GROSS RAILROAD EARNINGS 
“s . . $3 kk. - , Week. ok High. gen” gt tess $0. on 1925. 1924. Net Change. P. C. 
ogs, medium to heavy......... 35 0.97% 25 15 2 o . . 9 ale: 2 19,780,793 19,913,18 es 1 bees 
Steers, good to choice............- WSS 127 14.05 9.425 10.00 10.5 et ee BS 2 eae: “i bg 464 i 
dy -4. 1 — ae ff. 2s se ee 17.30 Third week in October, 16 roads....... 22'817,485 21;999,08 818,397 + 3.72 
Pork, salt, per 200 pounds......... 37.00 37.50 41.50 4.50 26.00 33.75 Second week in October, 16 roads...... 237141, 21. 538,083 + 1,603,314 + 7.42 
Flour, Spring patents............- 9.85 10.05 11.50 9.12% 7.425 9.55 First week in October, 16 roads........ 23,008, 20,888,632 + 2,119,407 +10.19 
Flour, Winter straights........... 8.70 8.65 11.125 7.25 585 = 8.30 Fourth week in September, 16 roads... 30,851,276 27,500,802 + 3,260,474 +411.73 
Lard, Middle West, pound........ 16225 15875 1825 15375 - 14525 -1565 Third week in September, 16 roads.... 22,365,276 19,393,235 + 2,972,041 183 
Bacon, clear sides, pound......... 20375 2187523875 «1975 12375-19125 Second week in September, 16 roads... 21,682,538 18,301,073 t 3,381,465 18.48 
Oats, No. 2 and No. 3............. 40 -399375 = .6125 .39312 .342625 = .518125 First week in September, 15 roads.... 18,744,404 17,268,156 1,476,248 + 8.54 
Potatoes, white, per bushel........ 2.05% 2.35% 2.10 48 5A 5100 Fourth week in A t, 16 roads...... 27,448,599 984, + 2,464,116 + 9.86 
Beef, fresh, per pound............ .13 A3_ 1650 -1200 0950) -1300 Third week in August, 16 roads....... 19,313,356 17,533,547 t 1,779,809 733 
Mutton, dressed, per pound....... 1550 50 -1650 1075 _ 1050 _ 1350 Second week in August, 16 roads...... 18,693,557 17,140,935 1,552,622 9.05 
sheen. wethers, 100 pounds........ 8.775 8.75 11.875 8.25 7.25 7.25 Month of September, 176 roads........ 564,443, 063,587 + 24,381,004 +11.32 
Coats EP eas <iecskncvecns 0515 -0510 -06925 -0510 0885 0735 Month of August, 176 roads........... 554,559,318 537,554 + 47,021,764 + 9.2 
fish, Georges, per pound...... 0950 _ 0950 1025 0825 0925 0925 Month of July, 176 roads.............. 1,538, 480,943,003 40,595,601 24.88 
Rye fl OUT... 0 sees ceecceseeecceeces 4.9875 3.0875 = 9.0825 4.86250 4.25 7.2875 Month of June, 176 roads.............- 506,002,036 464,774,329 41,227,707 fas 
Cornmeal, per 100 pounds,........ 2-70 2.67% (3.375 2.60 2.625 3.30 Month of May, 176 roads.............. 487, 664, 476,549,801 11,114,584 17.49 
Rice, extra fancy, per pound.....- OTS875 OTST 08125 | 07625 0775 OT) Month of April, 176 roads............. 472,591,665 474,287,768 — 1,696,103 — .36 
Beans, medium, per bushel........ 3. 60 3.51 3.95 4.05 3.7 Frown Jan. 1, 176 roads.............00e4 3,974,943, 735 3,884, 762, + 90,181,439 + 2.31 
Apples, extra, per pound.......... 12 12 14375 111625 .1025 - 13625 
ones. 60-708, per Ns veccocne — 08125 aos Bi = — 
er, ys age to S eeeccecse 4950 0 ay -38187 5250 407: 
Butter, dairy, pound.............. ‘4712514775 14925 3700 5150 "3700 CALL AND TIME LOANS AND COMMERCIAL PAPER RATES 
Se Rio N whole ome pes. “Ts03 375 “To437 ord i730 Tien 33375 Call Time Loans Com. Dis 
le INQ. Cecccccccccccccece si . ° at .2375 +O 110 2437: . 
—_— j . Loans. 60-00 Days. 6 Mos. 4-6 Mos. 
tan ae Raaletinens takes hinehites nner sh seerkies . 5 Q@A% H sxe se 
TEVIOUS WEEK .. wc cece rsccssccseseseseessesesece a é 
FAILURES (BRADSTREET’S) Your to dates..20....001000000IIINII 6 @2 5 ges 5 934 ii 33 
Same w BOBS. oc ccccdccccocccccccccccessoavcece 2 BL@? 34Q: 
Oct. 2005 Gept.. 108 Ont. WO Same weeks MB...............cccccccccccccccscce 5 @4% 54@5 54 52@5 
§ Number 1,408 1,234 1,578 
Commercial failures................... } Liabilities $36,195,273 $27,041,388 $45,962,266 BAR GOLD AND SILVER 
IRON AND STEEL FIGURES Bar Gold Bar Silver Bar Silver 
{ t.. 1925 Sept.. 1925 Oct., 1924. se — LW seated N. 
* ). oe e fas) ic 5 » 
Unfilled steel orders, end of month (tons)............ 4,109,183 3,717,297 RE MM ata+#<tdeetstsetaninecnsscetounsasebee a1 | gad re pease 
Steel ingots produced daily (tons).............--.-... 144,18 134,342 115,365 mean saggy Sse MANNS phe MALARIAL oe 2 eae Se 
Pig iron production, daily (toms)...............6.60-. 97,528 90,873 79,907 Same week ~oapepeamnsencceisnneppersae d c@evigc 
Total No. Blast Furnaces. Active Nov. 1. Per Cent. of Total. Se CO on ic cceeuet d6edes stcceeegoe ye 858 3 ona ad ase 645¢cQ@t3\ec 
Pig iron (Iron Age figures)..... 392 206 52.5 
BUILDING PERMITS—(BRADSTREET’S) = RANGE OF DISCOUNT IN| STERLING AND FRANCS iad 
Oct., 1925. Sept., 1925. Oct., 1924. 2 — —. 7 ee OR ee is 1 
Building permits. ................ceeuee § Cities 167 167 167 = See Se SU OE " 
{ Amount $332,775,316 $308, 634,147 $263, 674,585 " : i an a ce ‘Ss Be 
a oS a + + 4 ~ 
ALIEN MIGRATION ttt tt |» 
—-September— ——August—— ——July——— ——June——- -———May ze Y | 4 
Non- Non- Non- Non- Non- = + pa j | 9 
Immi- Immi- I[mmi- Immi- Immi- Immi- Immi- Immi- Immi- Immi- oo oe ee Bases aS fis Ve lal 
grants. grants. grants. grants. grants. grants. grants. grants. grants. grants. | 
Inbound......... 26,721 23,081 22,421 17,052 18,590 14,177 i 16,124 26,045 16,905 so t tien nee ee sy SS A i ae Uae 
Non- Non- Non- Non- Non- 7 T T f “ 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- ra wor tear gos Spr are spr tir wre ner Ll wet ex a srr er we ae a AT er eT er 1 
grants. tyr grants. grants. grants. grants. grants. grants — grants. 1929 1924 1925 
Outbound. ...... 7,200 7,539 12,978 8784 17,715 5,747 12,764 8403 11,850 — 
Gain or loss..... $19,521, 1, Sos 414,882 +4074 +9,806 —3,538 419,557 +3,360 418,642 45,046 
Aliens debarred 1,4 1,774 2,000 2,401 2,225 
— FOREIGN BANK STATEMENTS 
BANK OF ENGLAND. 
FOREIGN AND DOMESTIC EXCHANGE RATES P141:208,000. £141:518-006 
Circulation weet: £141,202, 000 £141, 519,000 
. ic deposits ...... 5,147, 3,168,000 
4 The range of exchange on the principal foreign centres for the week ended Nov. 14, 1925, compares as follows: Private a its , 106,631,000 109, 199,000 
— DEMAND. —_—_—_—__——, CABLES. Gov't securities ...... 247,000 39,402,000 
Week's Range. Year 1925 to Date. Same Week 1924. Week’s Range. Year 1925to Date. Same Week 1924. Other securities ..... 73,061,000 74,422,000 
Par. Country. High. Low. High. Low. High, Low. High. Low. High. Low. High, Low. "" ree 26,227,000 26, 288, 000 
4.8665—London ............ 4.84% 4.84%, 456% 4.744 4644 460% 4.54% 4.883 4.86% 4.74% 4.64 4.60 ee san to liabilities 2. as 140.00 ie 
19.28 —Paris ............+- 4.09 3.95 5.444% 3.88 5.338% 5.26 4.95% 3.95% 5.454 3.88% 5.334 5.25% gp Saale hc 41% % 
19.28 —Belgium ...... .... 4.53% 5.52% 5.2 4.33% 4.87% 4.82% 4.54% 4.53 5.12 4.34 4.86% a. a eee ee apie? + 
19.28 —Switzerland ........ 19.27 19.26% 19.50 19.20 19.29 19.27 19.27% 19.27 19.51 19.22 19.27 19.25 BANK OF FRANCE. 
per as 4.06 3.9% 4.29 3.32% 4.35% 4.29%) 4.06% 3.954% 4.294% 3.33 4.35% 4.29% Nov. 19, 25. Nov. 12, °% "25. 
40.29 —Holland ............ 40.23 40.22 40.59 39.7: 40.16 39.88 40.25 40.24 40.63 39.83 40.12 39.84 Sel s.aire Fra * 
BSD <—Greese ....00.00c008 1.35% 133% 1.97 1.304% 1.85 1.84 1.36 1.34% 2.00 1.30% 1282 1.81 Gave Seeeceeecerece 7,600,000 5,547,000, 000 
BD HOOD occ cccccccsccs 14.28 14.26% 14.68 13.97 13.63 13.52 14.30 14.28% 14.70 13.99 13.61 13.50 fom aice 6.ani'soneeo 5,903,700, 000 
26.28 —Denmark .......... 24.86 24.53 25.28 17.66 17.66 17.60 24.88 24.55 25.28 17.68 17.64 17.58 Circulation ........ 47,943, 200,000 47,681.700,000 
q 26.80 —Sweden ............ 26.75 26.73 26.96 26.72 26.88 26.82 26.77 26.75 26.99 26.74 26.86 Clee 2,484,900,000 2,484, 200,000 
26.80 —Norway ............ 20.32 19.93 22.44 15.12 14.93 14.75 20.34 19.95 22.46 15.16 14.91 14.73 Adv. to State ....31,600,000,000 31,350,000,000 
51.41 —Russia® ............ 05% 04% 09% 04 09 08 15 13 15 12 06 05% Bank rate ........ 6% O% 
48.66 —Calcutta ........... 36.63 36.63 36.75 35.36 34.50 34.25 36.75 36.75 36.87 35.48 34.375 34.13 
78.00 —Hongkong ........- 58.63 58.38 60.38 64.1235 55.50 55.00 5875 58.50 60.50 54125 6538 54.88 FAILURES (DUN’S) 
«ese —Peking ....... ee 79.50 83.50 76.25 79.62 79.12 80.88 79.62 83.62 76.37 79.50 79.50 Week Ended 
108.82 —Shanghai ....... + 76.63 75.58 79.63 73.13 77.50 76.62 76.75 75.70 79.75 73.25 77.38 76.50 Nov. 12,’25 Nov. 13,’24. 
49.83 —Kobe .............- 42.00 41.63 42.25 38.25 38.75 38.00) 42.12 41.75 42.37 38.37 38.63 38.375 ver Over 
P 50.00 —Manila ...........+. 50.00 50.00 50.00 49.37 50.50 50.50 30. 50.25 50.25 49.50 50.25 50.25 Tot. $5,000. Tot. $5,000. 
42.44 —Buenos Aires ...... 41.63 41.375 41.63 37.50 38.00 38.62 41.7 41.50 41.75 37.62 37.875 37.50 Bast ........-----++200- 144 9 149 102 
33.35 —Rio ............c00. 15.06 81487 15.18 10.10 11.86 1173 1518 1.00 15.23 10.15 J1.81 = 11.68 South ....-----+++++e0+s ec 8S 10 
23.83 —Germanyt ..... ..ee2381 23.81 23.82 23.78 2382 23.79 2382 23.8) 23.81 23.78 2382 2370 | TS ebesabebbreen > 2 2 & 
20.46 —Austriat ........... 14.125 14.125 14.125 14.125 .0014% .0014% 14.125 14.125 14.125 14.125 ek ee. cree ees *serecnese a 
k 19.30 —Poland ...........«. 17.00 17.00 19.25 16.50 19.25% 19.2% 17.00 17.00 19.25 16.50 19.25% 19.25 United States .......... 413 216 4405 289 
‘ 26.26 —Czechoslovakia .... 2.96% 2.96% 43.02 2.95% 2.99% 2.984 2.96% 2.96% 3.02 2.95% 2.99% 2.98% ee RE ES 42 15 43 
: 19.30 —Yugoslavia ...... +» 1.77% 1.77% 1.82 1.4% 1.45% 1.44% 1.77% 1.77% 1.82 1.54% 1.45% 1.44% -——— Week ea 
f 19.30 —Finland ........... - 2.52% 2.52% 2.53 2.52 2.53 2.52% 2. 2.52% 2. 2.52 2.53 2.52% Nov. 15,’23. Nov. 16,22. 
; 19.30 —Rumania ........... ATM 46% 53 45 55% 5 AM 46% .53 4% 55% 54% + v Ove 
" 20.31 —Hungary ....... wes. 014% 014% .0014% + —.0013% 013% ~=—-.0013% «= 014% .0014% = 014% .0013% -.0013% + _0013% ~~ cat, SEE Dee. eee, 
ES rere seneccceen: Se Se ee ee ee DE ii arnsssctcoseen : 
aS *The figures given under ‘“‘demand”’ axe offered and oy A peiees for 500-ruble notes, while under “cables” are the 100-ruble notes. | arg a eee op on eee _ 2 on b 
tQuotations for new reichamark. Trading n Nov. Pens ple eta a tacts» 47 18 35 13 
tPrice of one Austrian schilling, representing caine A 10,000 Austrian crowns. Prev’ous quotation for crown had been at rate of | 222°. "°°" paaiee cs ama 
$14. tou per million crowns. ° United States ..........300 225 431 249 
MIEN Sacccdsewascsans 30 11 oF 39 
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Week Ended 








































































































































































Stock Transactions—New York 


*Highest and lowest prices of the year are based on sales of 100 shares. 


For Week Ending Saturday, Nov. 14, 1925. 


Where 


(Total Sales 15,358,954) Shares.) 


prices are used for less than that amount they are 























RANGE OF ANNALIST AVERAGES ON NEW YORK STOCK EXCHANGE 
DOLLARS WEEKLY MOVES OF 25 RAILS AND 25 INDUSTRIALS AND COWBINED CLOSING AVERAGE DOLLARS L ais — EE —_—_— 
Is 7 . . deeinens 3 ) 
| T T “ SHARES SOLD ON NEW YORK STOCK EXCHANGE 
MILLIONS OF RATIO OF ISSUES COMPRISING ANNALIST fe 
SHARES | \ PER Ct 
V7 + - + +t +— j——+_+ ———}—+4 4 +—+-—1 170 | TT ro ea ama | ; es ame eae i ee OE 
2 7 ++ ee | a. i | } i 4 4 a 
= | 
| . 
+ 1 P | | | | a 
SSR ST a ES 1} } panel 4 
| | | | if 
} | | rile 4 i | 
. 150 10h + + —}- + + ] +++ +7 . + + + | 
| | di 
| | 1. pi ‘ ti} $ 4 
| | | } 
tay iw | ’ 3 | 
| ; | | | 
+ | | oe ee ee ee |S H 4 $ ih oe oe 
= % + 0 J yaa SALES OF ALL ISSUES 4 wh a 
, 7 +4 = 4 4 + 2 s . : ——4 
| | | a | | 
Loot IMA Ast | te Lt F 
Y leit fi ; 
| \ | | 
1 1 ino (© ea. 28 S| | + — 
} \ , Mb i é 
} } i | 
| 4 —- Syed 4}_f 4 4 4 4 = 
a ; 100 RATIO. y, 1A | ~ 
| 7 ° S\ ¢ | Ree ° 
| 3 | a? ~ Vv ali 1 yh }_@t 1 x 
| n/ Pol \ Ip dis g I i | 
4¢ 4 ” boo re ¢ \ {h}h re ” 
1 2 4 = | +4 ie 4 oI & %. [RH + Mi 
of | ty LAT TT ah 
| | |} ® 
sce oe eal ee a a tet 9" |_| Vror” Mee Tmons Ny 
©. —}_—_} wR Pt } eetee Aad 
} | 
| i hse SALES OF ISSUES COMPRISING ANNALIST AVERAGES 
n 4 25 RAILS ’ I 
vo} # wh 13 _ a 70 | O'aN TER 1 AUG. SEPT. OcT. NOV. DEC. JAN FEB. TY AUC. : OCT. Nov. DEC 
1924 = . : Ee 
get anal tnt } 1. | @ | 
| SHARES SOLD ON NEw YORK STOCK EXCHANGE 
, : . | Week End —Same Week—— 
7 JAN. FEB. MAR. APRIL MAY JUNE JULY AUG. "SEPT. OCT. NOV DE JAN. FEB. WAP PAL Way SNE TT AUG Sit eet NOV. DEC ” Nov. 14, 192 . 1923 
1924 1925 NS Sacre he wu kai s ao ow nincalsp-drach bsew a AOS 5, 1,034, 076 
Tuesday ....... 973,418 
Wednesday 958,503 
TWENTY-FIVE RAILROADS Thursday 367,570 
- a 7 ~ Se 870,235 
Net Same Day | Net Same Day : : nn cane 
High Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. Saturday __ 898,855 
Nov. 9.. 86.45 85.27 85.78 — .12 74.87 | Nov. 13.. 90.06 87.35 89.90 42.84 74.59 ee 15,358,954 I 
Nov. 10.. 86.31 85.05 85.22 —.56 75.01 | Nov. 14.. 90.98 89.68 90.13 + .23 174.55 | Year to date.......... ee 388,018,511 203,054,076 
2 og oe ee Nov. 16.. 90.31 88.45 88.62 —1.51 75.44 shar au Dae ae oan 
Nov. 11.. 87.15 85.34 86.77 +1.55 74.49 Nov 17 89.22 88.07 88.66 + .04 76.19 Monday. —- as rrr Tre ree re es $78.01 907,9 
9 a 2 OD ” ne ‘ 74 07 + pia & - 09 . — = 419 7 OR fe Se Frere 881,5 
Nov. 12.. 87.70 86.82 87.06 + .29 74.07 Nov. 18.. 88.92 86.90 87.54 1.12 76.08 Wednesiay, Nov. 18...........°°. °° 1.371 
TWENTY-FIVE INDUSTRIALS COMPARATIVE AMOUNT, RAII LS, 1924 AND 1925 
Net Same Day | Net Same Day Amount of rails and industrials compris gs compares as follows 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. with last year: : 
Nov. 9..183.84 180.35 182.08 — .82 120.98 Nov. 13..182.55 179.68 181.40 +2.33 124.90 Railroads ‘ na Re eo 
2 > 45 ms 7 99 Nov. 14..182.28 179.47 180.24 -—1.16 124.49 OO A ae ai ps teas rn a et i a a tea = + 
Nov. 10. .182.26 174.59 175.34 —6.74 popes | Nov. -16..179.91 175.47 176.07 —4.17 125.26 | (Undustrials ..........ticcccccccccccccccccccce + 4,812,991 
Nov. 11..179.18 175.26 178.40 +3.06 123.38 | Nov 17. .177.91 174.75 176.75 + .68 126.51 es gene — gnnntiiemitiag ieee 
Nov. 12..181.96 177.94 179.07 + .67 124.27 | Nov. 18..177.70 171.84 173.28 —3.47 126.09 TOtal....-.. sees cece eee e eee ee eee e een eees 15,355,954 11,527,132 + 8,831,822 
COMBINED AVERAGE-—50 STOCKS YEARLY RANGE--COMBINED AVERAGE OF 50 sTOC KS 
poarge " 4 High. Low. High. Low. 
et Same Day Net Same Day | #1925.............. 3 2 01.16 Mz gif 99.59 Nov 39.73 Js 
High. Low. Last. Ch’ge.Last Yr. | High. Low. Last. Ch’ge.Last Yr. | “1994..2200.12211)/10n23 Dec. "82:36 Apr. | IBIS 8016 Nov. 9412 Jan 
Nov. 9..135.14 132.81 133.93 — .47 97.67 Nov o> Sooo Lee 135.65 +2.59 pH SES ee 92.52 Mar. 77.15 Oct. 1917 90.46 Jan, 57.47 Dex 
“la 34.98 129.82 130.28 —3.65 98.89 | Nov. 14..136 134.57 135.18 — 47 99.52 WR snc sracivcssiee 93.06 Oct 3.21 Jan. 1916 101.51 Nov. 80.91 Apr 
Nov. 10, .134.28 a cae ad 93.93 | Nov. 16. .135. 11 131.96 132.34 —2.84 100.35 a 73.13 May 35 June 1915 . 94.13 Oct. 58.99 Feb 
Noy. i1..133.16 130.31 52.55 +2.% pigs Nov. 17..13 d 132.70 + .36 101.35 RSet 94.07 Apr. 1914 30 Jan. 57.41 July 
. Nov. 12..134.83 132.38 133.06 + .48 99.17 Nov. 18..133. 31 129.37 130.41 —2.29 101.08 *To date. 1913 79.2 ©) Jan. 63.09 June 





Stock Exchange 


With Closing Prices, Wednesday, Nov. 18. 


























ee, g 
Yearly Price Ranges.—————, Amount -—-——Last Dividend.——-—, Mon. Wed., 
3. 1924. 1925 Range, STOCKS Capital Date Per Pe- Nov. 9 4 Week's Week's Nov. 18 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod, First High Low Last Ch’'ge. Sales. Close. 
ee ‘a 64 61 75% “May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI). 250,000 Oct. 20, °25 Q 681 69 r 69 : 3,600 67% 
g2 67 93% 73% 117% Oct. 9 90 Apr. 16 ES ED ci cicccuniasdccesnncwsene * 12,000,000 Sep. 30, '25 $1.50 Q 105 1103 Y 0 + 5 3,200 : 
19% 6% 16% 6 20 Oct. 23 13 Apr. 11 Advance — -_ PEEL IIE GONE RES | ere ay a 18 18 . iy 2,100 17 
54% 24 54 28% 62% Oct. 23 Sl. BOD: TR RAE TAG BE ooo ino ceicccccciccncnese 500.000 Oct. 1, '25 75c 860 Q 60 0 Ty 1,800 38! 
oe ae na ee 125% May 27 7% Oct. 13 Ahumada mr id db SID os sche orbiaae oneal 1,192,018 Oct.: 2, °25 25c Q 9% 1 + % 7,200 V% 
72% 56 93 67% 114 Aug. 19 86% Jan. 30 Air Reduction (sh.) (ADN)........0.0eeeesees 201,030 Oct. 15, '25 $2 Q 110 112 8 + 1% 13,900 = 110 
14% 4% 14% 4% 15% May 19 10 Mar.19 Ajax Rubber (sh.) (AJ).........sccessceceves 500,000 Dec. 15, '20 $2 a 12% 12% 1% 18,100 10% 
aa “ai ¢ ee 106 * Nov. 12 103 Oct, Alabama & Vicksburg (ALM)................ 4,200,000 Oct. i, “2S oe 0 105% 106 Li + 3 200 
1% % 1 % 2% Oct. 26 i Jan, 6 Alaska Juneau G. M. ($10) (JU)............. pO rer as s 1% ) 1 % 3,400 
‘a ka 193 193 203 June 20 203 «June 20 Albany & Susquehanna (AQS)................ 3,500,000 July 1, °25 4% SA eH 
: és oe a 103. Oct, 3 103 Oct. Allegheny & Western (AY)........0--..0ee00 3,200,000 July 1, '25 3 SA 
sa i oe ee 140 8=June 17 140 June 17 MND DUNNE CRITI, cc ciccescrscscccscsnce 2,500, Oct, 19, '25 2 Q ° 40 Bee 
106 95 122% 9614 133% Oct. 28 119 Jan. 5 All-American Cables (AAC)..............005 27,586,000 Oct. 14, '25 1% Q 129% 129 8 128 3 200 
59% 87% 65 115% Nov. 9 80 = Mar. 30 Allied Chemical & Dye >.) eS 2,178,109 Nov. 2, '25 $1 Q 114 11 9 4 1% 122,700 108% 
112 105% 118% 110 121 Nov. 9 117 Jan. 9 Allied’ Chemical & Dye pf..............e0004. 39,284, On. 1, SS 1% Q 121 121 205) + & 1,600 120% 
51% 37% 73% 41% 95 Sep, 12 71% Jan. 5 Allis-Chalmers © Ro TS “SRO 26,000,000 Nov. 16, '25 1% Q 911 ) 8 91 , 17,700 89 
97% 104% 90 108% Oct. 30 103% Jan. 3 Allis-Chalmers Manufacturing pf............. 6,500,000 Oct. 15, '25 1% Q 107 107 7 1% 100 
36% 10% 17% 7% 29% Oct, 13 13% Mar, 19 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ‘21 {|2 27 2 4 26 24% 4,700 72 
68% 28% 49%, 18% 79% Oct? 13 36% Mar. 23 American Agricultural Chemical pf.......... »455,2 Apr. 15, '21 1% 77 77 75t 1% 14,200 24 
100 77 160 98 206 Feb. 11 161 Jan. 13 American Bank Note ($50) emai pigidnne iia 4,945,250 Nov, 16, °25 $4.25 Q 5 o ° Serene i 
55% 50% 56 52 58% Jane 19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495,650 Get, 1, °3S T5e Q t > £.-ebene 
49% 25 49% 36 43 Jan. 7 29% Oct. 27 American Beet Sugar a a (sh.) (ABS). 150 Oct. 31, °25 1 Q 45 + 1% 2,300 325 
ie ae as ee 87% June 19 82 Oct, 21 American Beet Sugar pl....ccccccccccscccccs ¥ . Oct 2, °25 1% Q 8 82 . 100 a 
22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 266 Apr, 1, '24 _T ar 4 2% 15,600 29% 
83% 69% 102 76 146% Nov. 12 904% Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157,239 Sep. 30, '25 $1.25 - Q 4244 84 14,400 150 
110 102% $110 104% 114% Sep. 29 107% Jan. 12 American Brake Shoe & Foundry pf.......... ,600,000 Sep. 30, "25 1% Q ; 200 ip 
%% “o oe os 53 Oct, 24 50 Oct. 14 Am. Brown Boveri Elec, (sh.) (BOV)........ a! rer - ‘ 14,900 49% 
Ss oe a ae 33°”) «=CNov. 5 ee we ee PN oda divs spascrwasienecae .. esate, ' .mauiok ae ad } 400 95 
107% 73% 163% 95% 263 Nov. 6 158% Jan. 16 American Can Company A” ed bncatelee ata we ons als 41,233,300 Nov. 16, ‘25 14% Q $ 2 314 23,100 244 
115 106 119 109 121% Sep. 14 115 Jan. 29 American Can Company pf............e....+. 1,233,300 on 4, BS 1% Q 124 - = 1,000 1201 
aa os es os 115% Sep. 17 97% Apr. 27 American Car & Foun a, eh) BP Piecccsvss 600,000 Oct. 1, '25 $1.50 Q 4 11% + %&% 2,900 107 
125% $117 125 118% 28 July 28 120% Apr. 2 American Car & Foundry pf................. 30,000,000 Oct. 1, '25 1% Q 4 124 -1 200 
ie 20 25 21% 26% Jan. 17 22% Oct. 3 American Chain, Class A 1325) (ACN)...... 8,750,000 Oct. 1, '25 50e 826Q 24 25 + % 3,300 24% 
17% 5% 40% 14% 62 Apr. 18 37 Jan. 27 American Chicle (sh.) (CCH).....-.......... 88,484 Nov. 1, '20 1 a 4 3% — &% 9,000 51 
ate 39 23 58% Apr. 18 37 Jan. 7 American Chicle certificates (sh.)........... eee ae - } g — 1% 2,600 
oe os oe oe 92 July 8 85 Oct. 9 American Chicle prior pf. (sh.)............... 18,927 Oct. 1, °25 2.33 4M 8 88 + 23 200 89 
e a a oe 90 8 8=6July 2 90 July 24 American Chicle prior pf, ate. COB.) ccncccscs eer eer es as a ie ee ee es 
7% 4% 7 3% 6% Jan, 22 4% Oct. 7 American Druggists Syndicate ($10) (ADS).. 5,333,360 Apr. 15, '25 30c 414, 4% — ¥% 1,800 
143% 87 164% 88 166 Jan. 2 5 Apr. 27 Amoertean Mxpress (AM). ....ccccccececcccces ” 40,359,300 Oct. 1, °26 1% Q 135% 41% 44% 6,000 137 
a oe oo 51% Sep. 22 27% Apr. 7 American & Foreign Power (sh.) cAPW). ne . edhveceoe 7 40% 42 1% 18,500 =“) 
a ea ts os 94 Feb, 19 87 Jan. 6 American & Foreign Power pf. (sh.)........ 327,506 Oct. 1, '25 $1.75 Q 9214 ‘oe 3,800 92 
97 96 132% 93 142 Sep. 23 114% Apr. 7 American & Foreign Power 25% paid........ 82,405 Oct. 1, '25 43%c Q 1 3 3 200 
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——--—Last Dividend.——-—, -— Week's Range. 
— Yearly Price Raages.———_—————_—_—_—_—“. Amount Mon., - . Wed., 
1923. 1924. 1925 Range.————— STOCKS Capital Date Per Pe- Nov. 9. Nov. 14. Week's Week's Nov. 18. 
High. Low. High, Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge. Sales. Close. 
13% 6% 14% 7% 14 Jan. 14 8% Mar. 31 ‘American Hide A DAM. o 5s c<nnedcuite Tk” rere os a 12% 14 12% 13% + 1% 11,900 
74% 29% $$ 72% 5% 75% Jan. 14 58% Sep. 2 American Hide & Leather pf..... . 12,548,300 Oct. 1,” a 67% 67% 63 16% + % 1,300 83 
111% 78 96 72 1310s Nov. 13 83  Mar.18 American Ice (IS)........ . 8,281,000 Oct. 26, "25 1% Q 138 131 121 128% + 1% 12,400 = 125% 
89 77™% 83 75% 86 06July 9 74% Mar. 17 American Ice pf... - . 15,000,000 Oct. 26, '25 1% Q 82 BH x i 1,800 & 
a% 17% 46% Nov. 13 324% Mar.30 American International (sh.) 400.000 Sep. 30, ° 1 +. 43 2 44 + 2% 965,500 42 
13 0% 12% 10 20 Nov. 14 11% Jan. 2 American-La France Fire Eng. “310 (AFG). 3,926,500 Nov. 16, ‘25 25e Q 13% 20 13% 16% + 2% 27 16%, 
ORS, o1 103 st 100 June ll 95% Feb. 27 American-La France Fire Engine pf.......... 4,000,000 Oct, 1, 3 1% Q 97% Ty 97% 97% —1 200 a 
3R 13 28% 134% 59% Nov. 5 20 Mar. 25 American Linseed (AL)....... 6.605 cceeeereee 16,750,000 Mar. 15, ‘21 y 4 Gy 49 WO — 5% 13,500 46% 
3» 30 @ Oct. 2 53 Jan. 2 American Linseed pf.......----.--ee-sseeeene 16,750,000 Oct. 1, "25 rm BBs 86 87% — ™& 1,806 Rg 
TOY 4 1OnAy TO% 144% Mar. 6 104% Jan. 7 American iosematios (sh.) (ALO)....---++-- 500,000 Sep. 30, "25 $4. Q 123% 125% 119 122% — 1% 33,900 119% 
114% 120% 116% 124 = Feb. 16 115 <Aug.14 American Locomotive pf.....-.--.-..+++++++- 25,000,000 Sep. 30, '25 1 3 118% 119% 118% 119% — &% ATT 121 
Ye C7) 38% 57% Oct. 26 45% Mar. 30 American Metal Company (sh.) (AMM)....... 593,443 Sep. 1, "25 7 g Tey Bs) — &% 19,000 4% 
117 106 115% 107% 119 Nov. 29 M11 Mar. 30 American Metal Company pf.......--.-.-++-- 5,000,000 Sep. 1, 25 ™m e@ 119 119 118% 119 +1 1,000 118 
9% a2 July 9 Oct. 9 American Piano pf. (AMP).........---0-00+5 6,000,000 Oct 1, "25 1% Q + 2% 100 oe 
ai z 136 94% 122% Nov. 4 Jan. 3 American Radiator ($25) ekstsacccneus 31,064,075 30, *25 $1 Q 1% 2119 114% 118% — 6% 7,900 116% 
123% 120% 125 120% 130% Apr, 2 125 Nov. 2 American Radiator pf......-.-<----++sces+++s 3 000 Nov. 16, -°25 1% Q 126% + 1% 100 
os ‘ 83 TT Jan. 13 7 Sep. 15 American Railway Express (ARX). ... 10,362,000 . 0, ’°S 1% Q 81% 78% 81% + 3% Oe 
as ‘ 48 25 76 June 12 an. 8 American Republics (sh.) (APU)......- toe o- 61% G3% 61 63% + 2% 300 Caf 
“ ‘ 40%, 35% 7 Nov. 14 36% Jan. 2 American Safety Razor (ARZ)........-.-. 20,000,000 «Oct. 1, "25 Te Q 7 76% oF 75M + 4% 74,300 
21% 10% 15% 1 14% Feb. 28 5% Oct. 20 American Ship & Commerce (sh.) (ACS) e+ sctcheheee . aa het 6% 1% 8% + %& 3,300 6 
51% 100% 57 125% Nov. 6 o Mar. 30 American Smelting & Refining {AB) os 60,998,000 Oct. 2, "25 ™% Q 123% 124% 118% 121% — 1% 62,800 119 
1 oa 115% Oct. 9 105% Jan. 56 American Smelting & Refining © pt.. 50 Sep. 1, "25 m™% @ 112%)«=— ss 13%H_—“‘z;U2]MROCLIBY . 40 «119% 
10544 7% woyY 1014 =j%+MW4~ Nov. 2 138%, Apr. 22 American Snuff (SNU) ...-.---+--eeeeseeeree 11,000,000 Oct. 1, "25 3 Q 148 148 148 148 —?2 100 
oF 102 = June 10 r. 2 American Snuff pf......-..------css-eeeeeeee 3 Oct. 1, °25 1% & . 102 ‘ere 
=e a ee % Oct. 27 37% June 11 American 1 Foundries (#h.) (FJ)......-- 902,745 Oct. 15, " 75e Q 13% 435, 41% 43 — %& 14,100 41% 
106% 100 101% «9=-:113% Oct. 14 108) = Jan. 7 can Steel Foundries pf...........---+++ 8,281,300 §=Ser. 30, "25 1% @Q Py 110% be pies rh 
a 48 61% 6 74% Nov. 6 47% Jan. 6 American Sugar Refining pany (S)...... 45,000,000 July 2, "21 mm .. 72 73% 69 72% + % 94,100 %z 
108% * 77 1 Nov. 14 Jan. 1t American Sugar Refining Company pf......- 45,000,000 Oct. 2, "25 ™ @ 10% 98S 103% + 4.900 103% 
16 28% 24% 6 May 6 American Sumatra Tobacco (AMS)........... 14,447,400 Aug. 1, ‘21 2 oe 1 10% Be — & 4,800 
oy 42 22% 120% Oct. 15 28 #86Apr. 27 American Sumatra Tobacco pf............-- 1,963,500 Sep. 1, ‘21 3 es 105 16 105 105 —13% 100 
5M rrr 43 47 «=Feb. 25 37% June 1 American Telegraph & Cable (ACE)........ 14,000,000 Sep. 1, '25 1% @Q 42% 4% 44% + 2% OO 
128% 119% 134% 121% 144% June 18 130% Jan. 2 American Telephone & poteares® (ATT)...... 920,657,600 Oct. 15, °25 wh 8 141% «141% 140% 141% ae 13,000 141% 
a2 121% Oct, 22 a5 Feb. 17 American Tobacco ($50) (AT). .........-.«+- 40,242,400 Sep. 1, 25 1.75 120% 113 x11 — 1% 18,600 113 
81% 119% Oct. 29 Feb. 17 American Tobacco B ($50) Are} . 57,362,900 Sep. 1, '25 i Q 119 119% 111% x1I5% = = 23.000 112% 
105% 100% 106% 101 110)=—s Nov, 12 104% Jan. 5 American Tobacco Company pf.. . 52,699,700 Oct. 1, "25 1% @Q 107% # 110 107% 110 + 2% 400 107% 
s 106 135% Nov. 4 103s Apr. 22 American Type Founders (TY). . 6,000,000 Oct. 15, "25 2. Q 128% 132 125 125 —0 700 as 
107% 105% #£#=#2211 p. 105% May 2 American Type Founders pf...............-- 4,000,000 Oct. 15, "25 ™% 2 oh + 111 ree ee oa 
41% 68% July 21 34% Jan. 13 American Water Works & Elec. ($20) (AWW) 11,518,100 Nov. 16, '25 30¢ 60 53% 54 494, 32% — % 9,300 52 
93 a4 «101 89% #413 Feb. 17 98 Aug. 4 American Water Works & Electric Ist pf.... 13,992,600 Nov. 16, "25 ™ Q 100% £101 100% 39 101 + % 300 §=- 100% 
ORY, % 100% Nov. 6 96 Jan. 8 #=American Wholesale pf. (AWH)............- 6,776,000 Oct. 1, ‘25 1% QQ 100 100 100 100 — % 100 We 
6 78% 51% 64% Jan. 6 34% May 6 American Woolen Company (WY).......---- 40,000,000 July 15, "24 1% ( 49% 45% % — bk 14,500 4614 
111% 96% 102% oo 96% Jan. 20 69% May 6 American Woolen Company pf..........-.--- 49,999,000 15, "25 1% @Q 92% 92% ou 91% — & 2,300 
7 1% 7% Jan. 3 2° Aug.31 American Writing Paper pf. (AW).........- 8,058,500 Apr. 1, "13 1 -: : 2% 2 2 - 1,200 2 
2% 1 4% 1 4 Jan. 2 1 Aug, 12 American Writing Paper of. etfs. of deposit.. 4,721,000 os 1% 1 
19% 6% 12% 7 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting os) (ZA).. 4,828,000 4 10 10% 9% 10 + % 4,700 10 
Bay 24% 36% 24 39 0«=6Jan. 9 2 May |! American Zinc, Lead & Smelting ($25)... 2,414,000 $1.50 38 38% 34% 34% 3 2/500 
53% 32% 48% My 53% Nov. 6 35% Apr. 21 Anaconda Copper Mining Company god) (C) 150; Te Q 1% n2u% 49 51% — % 185,800 49% 
24% il 22% 12 Aug. 19 28 Feb 18) Anm Arbor (AN)... ......cc-cccccccccccccses 3,250,000 x er a) | a ee) naa a 
rs 21 25 5 Nov, 13 40 =Mar. 24 BOM ASWOT PE. wo one vccccccvccccccsccssccocese 4, oe oo 55% 65 55% 6 +9 2,100 63% 
sa 28% 45% Oct, 1 26 Jan. 7 Archer-Daniels-Midiand (sh.) (ADD)........ 200,000 os ae 42% 43% 41 43% + % 3,100 42% 
ae ri 91% 105 Oct. 16 90% Jan. 5 Archer-Daniels-Midland pf................ .. 4,500,000 1% Q-° 104 104 104 104 + % 100 
94% BBA, wy 83% 00) =O Oet, 8 90% Mar. 31 Armour of Delaware + {(AMD)....... 63,786,900 1% Q 97% os 97% 97% ‘ae 1,100 97% 
ia Sa a 27% Oct. 5 20 «Mar. 19 Armour & Co. of Ill., Class A (AMR * 31,249,450 Se Q 2% 26 25 25% m2 39,900 254 
-s 20% Oct. 23 18 Nov.14 Armour & Co, of lilinois, Class B....... éanbanee oe os 19% 20 18 19 — 2% 103,700 18% 
é 93% Nov. 13 91% Oct. 31 Armour & Co. of Ill, pf............++-. - 91% 93% 91% 93% +2 600 ee 
16% 10% «14% 6 17% Oct. 30 8 Jan. 5 Arnold, Constable & Co. (sh.) (ACT). - 40,950 . 16% 16% 1% 156% — 1% 1600 14 
: a6 16% Nov. 3 10 Sep. 1 Arnold, Constable & Co, certificates......... 159.050 oe 15% 15% 13% 14 — 1% 4,600 14 
: ii 50 = Oct. 31 30 «= June 15 Artloam CY QUIS dc va cntecndrencagacenae 200, Oct. 1, '25 7 “a 48% 48% 47% Me — 1% 600 +. 
oP 106% Nov. 11 SUSU Beem BP BOI. Ee oo cen ccccccctnccccccncccocncess 3,000, Sep. 1, '25 1% Q 106% 106% 106% 106% + 1% 300 . 
18 15 16% 14% 20% Nov. 6 15 Jan. 7 Art Metal Construction ( “4 sah Se 3,205,700 Oct, 31, "25 Q 19% 20 19% 20 + % 1,300 
oi * a 61% Nov. 2 46% Aug.'4 Associated Dry Goods ( ces dcacend 640, Nov. 2, '25 Q 57% 58% 5% 355%  — 2% 18,300 55% 
89 2 83% 102 Oct, 28 94 Jan. 2 Associated Dry Goods Ist of. egress Sep ne peeee 13,802,500 Sep. 1, 25 1% Q_ 100 100% 100 100% _ 300 
93 84 102% 108 «=6Feb. 7 101 Jan. 2 Associated Dry Goods 2d pf..............-.-- 6,718,900 Sep. 1, ‘25 1% Q 107% 108 107% 08 +=: 300 
24% 27% 41% June 15 ar.30 Associated Oil ($25) (ADO).............-... 56,000,000 Oct. 26, '25 Q 36% 40% 36% 40 + 3% 23,400 
105: rey 120% 97% 127% Ma 116% Jan. 16 Atchison, Topeka & Santa Fe (A)........-- 232,463,000 Sep. 1, % Q 121% 126% 120% 124% + 3% 46,100 121% 
85%, 96% 86% 97% June 25 92% Feb. 17 Atchison, Topeka & Santa Fe pf............ 124,199,500 Aug. 1, "25 2% sa 96 96 % 95% — 1% 800 95% 
3% 1% 1% 7% Mar. 6 3 Jan. 14 Atlanta, oe oe & “Atlantic (AAB)..... 30,000,000 ccc wnees ‘“ a 5% ™ She 6% +1 22,500 O% 
127 1 152% 112 2334 Nov.13 147% Jan. 16 Atlantic Coast Line (AX).............-..+-- 67,586,200 July 10, '25 4% SA 215 2334 jj 215 231 +13 14.300 224 
34 9% 1 7? Sep. 27 20 Jan. 5 Atlantic, Gulf & West {indies 8S. S. (AG)...... 199,444 a 5 a 63 64% 604 e%y-— i% 9,700 57% 
2 6% 31% 12% 60 «=6—Sep. 23 31 Jan. 5 Atlantic, Gulf & West Indies & Ss. pf 14,979,900 Jan. 3, ’21 $1.25 54% 54% 53 53% — 1% 2,000 32 
160 08% 140% 18% #$ 117% Feb. 6 95% Jan. 2 Atlantic aad (AFI). 50,000,000 June 16, "24 1 102 110 102 110 +7 17,600 86105 
120 115 118 117% June 8 113% Jan. 16 Atlantic Refini pf.. 20,000,000 Nov. 2, '25 1% Q 17% #%W% jxwwR i= *11TX + 1% 100 
57% 51 54% 47 58 4 =©Nov. 13 4 June 5 Atlas Powder (sh) (APW) 249,527 . 10, 25 $I Q 57 58 ST + 1% 900 Se 
3% j%bb% # 293 84 0 Jan. 9 80% Oct. 19 Atlas Powder pf........... 9,000,000 Nov. 2, °25 ™% @Q 94 * 100 nie 
2 7™% 11% 5 16% Nov. 13 9% Feb. 16 Atlas Tack (sh.) (AK ; pees ewe re 155% 16% 15% 16% + % 1,990 16% 
3 17 33% 18% 32% Jan. 12 22 «July 6 #£Austin, Nichols & Co. ton.) 4RMIOD. ons epes | SR ies * 31 31% 3014 — % 3,500 30 
78% 91 79 95 Aug. 15 87% Jan, 27 Austin, Nichols & Co. pf........ ..c.ceceees 5,500, Nov. 1, °25 1% Q 93 93 93 93 — % 400 oe 
6% 8% 1% 4% May 14 1% Nov. 4 Auto Knitter .Hosiery (an) cick cones 100,000 = Oct, 15, '23 $1 ee 1% 1% 1% 1% + % 1,300 is 
2 4% 3 4% Feb. 10 a ar. 10 Auto Sales ($50) Ty pope benthbetiascoovban 4,029,600 _........ ee és es 2: 4 + ie 3 
_ 14% 11 16 Ss %_ 18% Fed. 3 = co 2 Or OD, an cancdenesdicescenté 2,886,735 Dec. 31, "21 4% ~CF«. 16 16 15% 15% + % 400 15 
i 110% 134% 104% +46 Feb. 26 107 Mar.30 BALDWIN LOCOMOTIVE (B).............- 20,000, SA 125% 132% 122 127% + 1 133,800 122 
i 10” 117% 110% 116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf....... es LF 20,000. wets Gk ne ue 1 b3 300 7 
40% Ray 4 93% Nov. 14 71 Mar, 30 Baltimore & Ohio a caeualanbeiean caine naan 152,314,800 : a 1 Q B4ly 93% 84 92% + 7% 42,400 90% 
55% Set 56 7% Nov. 14 62% Apr. 21 CN Cin in coc cka tne deeeheuer se 60,000 Sep. 1, °25 Q 655% 67% 655% 67% + 1% 4,100 6655 
as - 4 39% 56% Nov. 2 35% Mar. 23 Bangor & AW. FT (950) (BGK)............ 3,860,000 Ost. 1, "25 75 Q 53% 55 51 54% + 3 22,600 HO% 
94K, 84 95 Be 100) Oct. 26 89 June 22 Bangor & Aroostook pf...........-0.eeeeee05 3,480,000 Oct. 1, '25 1 Q 98 ve 98 99 +1 300 “s 
55 20% 39 23% 73% Oct. 8 33 Jan. 5 Barnet Leather (sh.) (BLR).......-..++-+-+ 40,000 Aug. 15, '20 $1185 oe 49 49 Ts 47 —3 300 ris 
oo 82 95 85 107 Oct. 17 oe Ss a Oe eee ereprenseserere 1,000,000 . 13 1% @Q me = “a 107 a eee sa 
35 8% 23% 14 30 Mar. 3 18% Aug.12 Barnsdall Corporation, Class A ($26) (BDL). 18,428,350 Apr. 30, "21 62%c .. 24% 25% 25% + 1% 17,500 24% 
22 6 17% 10 25 Nov. 14 4 Aug. 18 Barnsdall Corporation, Class B (§25)........ 3,713,275 Apr. 30, °21 62%c a 22% 25 22% 44 + 1% 7,000 24 
62% sO 59 39% 53% Feb. 14 38% Sep. 29  Bayuk Cigars, Inc. (sh.) (BY)..... pee Ss nih eiaian ae ra 39 39 39 + % 100 38% 
100 95 98 95% 98% Feb. 16 93% Oct. 5  #Bayuk Cigars Ist pf................ ~~ Oct. 15, °25 1% 98 98 98 oR Fy. 100 = 
°40 0 *38 *37% °38% Sep. 28 °29% May 7 Beech Creek k Railroad 4950) (BCH). << ae Oct. 1, '25 50c 3 su es ? *38% ip re Hak 
4% 48% # $$®%(|712% % 26 60 ar. 23 #Beech-Nut Packing ($20) BNU). we Oct. 10, °25 6c Q 70% 71 68% 71 — % 2,400 68% 
0 104 113% 113% ($115 July 16 143% Oct. 16 Booch Nut Packing pf. clase B.. -- 1,119,500 Oct. 15, °25 ™m Q od es e 113% ; ay a 
a - pe 40% 4 D. Ph GD MD inscccckdececetces 411,636 « z 37 37 - 200 37 
71h 41% 62% 37% 53% Jan. 13 37 June 5 Bethlehem Steel (BS)............-.-e-eeeeees 180,151,900 July 1. 3a TM . pt ox pH is” - ix 2 700 ox 
WT 89% 102 Jan. 31 93% June 1 Bethlehem Steel 7% pf.........-.-0-seesees 48,310,700 2 1% Q = 100 101% 99% — % 1,800 100% 
111% «100% «110% 2S 102 116 Feb. 9 100 Mar.19 Bethlehem Steel 8% pf.............c-eeeeeee> 11,559,600 Oct. 1, °25 2 Q 115 115 114% 114% weg "300 : 
1% 3% 7 Sy Oct. 6 4% May 4 Booth Fisheries (sh) eP sectiiaheaeadaiesista .-s- 249,970 Apr. 1, "19 50c ™ 8 7 ™% + % 1,400 7 
38 20 52 Oct. 30 25. June 3 Booth Fisheries ist pf.................... at a Oct. 1, °20 mar sg 30 1) w 30 i. ‘oC 
+ “a 2. July 21 40% Aus. 28 peteny Cons. ‘itis A ‘ary RTE HE 5,000, Nov. 16, °25 $1 Q ee ee 44% a ae 42% 
én as ay a 3 ufactu __ SSPReepeRe 2, . 30 4 ) 
Bid * SER 2S. PERE Se ao es ee ee 
uly 2 thi mpire Steel ist pf............-...++ 032,100 Feb. 1, ’ 9 a i , 
12% 15% 5 Oct. 26 July 15 British mise Steel 40 Of..........202020022 fe r4.000 —_ so a oe it 10% 10% : ¢ 30 
121 104% 124% «= 107%si‘é‘iSS MG Nv. GB = 120% Jan Brooklyn Edison (BE)...............-. 59,984,800 Sep. 1, 25 3 Qo 3% 155% x140 — 2% 6,400 135% 
1% % 4% #«13 64 Nov. 2 35% Jan. 5  Brooklyn-Manhattan Transit (sh.) (BM 768,057 cakiiaaad 5% 5% js : — 1% 20,4000 5 
31% 75% 48% 82 July 28 72% Jan. 2  Brooklyn-Manhattan Transit pf. 245,503 bs. siso Q 81 81 0% 0% — * 1,000 80 
- << % 56% 100% Nov. 5 75% Feb. 17 Brooklyn Union Gas (sh.) (BU). 498.450 Oct. 1. 25 $1 Q 6% «82098 95 96 «% 28,000 «94% 
6% 41% 76% 39 7 Nov. 2 64% Mar. 31 Brown Shve (BW)...........--- o © 1, 25 1 Q 131% #138 131 138 + 7% 2900 «132% 
ow vO ory 108 «Oct. 8  —-<— ~~ ge > = ly Sensor SEE e SES 4,537,500 Nov. 1. '25 ™ @ = “te ne 108% noe acai ee 
*: - es Jan. 21 24 0 «©June 25 Brunswick-Balke-Coliender (sh.) (BCC)..... May 15, °25 33% 33% 31% 33 — & 6,200 os 
ba % 5% 1 17% Nov. 12 3 Feb. 17 Brunswick Terminal & a Railroad Giecsskes CE cakonna : “es 13 17% 12% 15% + 3% 700 11% 
128 120 125 85 106 «= Jan. 14 76 Sep. 4 £Buffalo & Susquehanna (BFQ).............-- 3,000, Sep. 30, °25 i% @ : ; 77% r wpe 
S2 5O 34% #486 52% Fed. 16 50% July 28 Buffalo & Susquehanua pf................... 4 June 30, "24 2 sA 5 1 30 50 % TI “sis sie 
65 ww 67 0 92% May 2 48 Apr. 2 Buffalo, Rochester & Pittsburgh (BR)....... 10, Aug. 15, °25 2 73 78 73 78 25 
*900 °85 87% 70% 98% May 2 86% Apr. 23 Buffalo, Rochester & Pittsburgh pf.......... 6,000, Aug. 15, "25 3 SA 9% % 9 * 73 : 
14% 100, 11285 123% Oct. 7 92% Feb. 11 Burns Brothers, Class A (sh.) (BB) lien sated 97,365 Nov. 16,°2 $2.50 Q 120 120% 118% 120 + % 3,700 117% 
43 21% 19% 36% Oct. 7 17 Mar.31 Burns Brothers, Class B (sh.)...............- 97.367 Nov. 16, °25 Me QB 33% 32 3 — 1% 27500 30% 
120 «118% «s:120%s«s108s117s Jan. 220«:113'- Jan. 9 Burns Brothers prior pf.................-.--- 1.282100 Nov. 2. "25 1™% «#69 114 a : 
100% «94 99% 9% 98 Oct. 22 91% June15 Burns Brothers pf.............20.0c-ce.eees: 3 Oct. 1, °25 1% Q % 8 98 —2% "900 
ee me 67% 62% 108 Sep. 4 65 Jan. 3 Burroughs Adding Machine (sh.) (BGH).... Sep. 30. °25 Se Q 93 95 92% % + 1% 3,500 93 
pee a on ‘ 19% June 15 14% June 4 Bush Terminal (sh.) (BH)............-++«0+- mse : 1™% 17% 16%, ™%— & “400 
- ae ri F 89% June 20 80 May 14 Bush Terminal deb. (BHD)....... .. 6,892,700 Oct.” 15, *25 ‘ix Q 8% 85% 8% — % 100 3 
ad 102 88% 102 Aug. 17 96% Jan. 6 Bush Terminal Building pf. (BHB) 7 Oct. 1, "25 1% Q mI 101 101 101 100 
i Oy 8% Jan. 4% Mar.31 Butte Copper & Zinc ($5) ( 3 Dec. 24, "24 5c 7% 7% 7 ™ — & 2,200 7 
2% 35% 14 24% Jan. 9 6% May 5 Butte & Superior ($10) (BT).... 2,901,970 Sep. 30, "25 Bde «2 = mw ma «OCU CE 9100 15% 
22 1 7 28% Jan. 3 17 May 13 Butterick Company (BCK)...... . 14,647,200 Sep. 1, "16 w 23 22% 23 2'900 2 
ve Ree a ia 44% Oct. 28 23 Oct. 19 Byers (A. M.) Co, (sh.) (ABY)...... ceeeeee 50,000 oe we ise 36% 33% i 35% “"y 1,100 
= “? a! 100 Oct. 24 eS - eRe ot eh tees atenacropeper 4.500.000 Nov. 2, °2 “ix = @ ps as ca 96 - 
9% l%s 1 2% Jan. 12 % Nor. 12 CADDO CENTRAL 6. & R. (sh.) (CCD 1 ; “ ao 
87 17 soa 80 136% Nov.13 100% Jan. 27 California Packing ( nn 63.708 Sep. 15,°25 $1.50 Q 208 seit 125" 133” re 19/100 
20% 1™% 2% #+#;+$|.19% 32% Mar. 7 Jan. 2 California | mm — ($25) (CPU).. 30,549,925 Sep. 1.°25 43%c Q 31 32% 30% 32% t 1% 178,200 31% 
12% 3M St 2% 4% Feb. 19 1% Oct. 10 Callahan Zinc & Lead ($10) (CM)... 7,233,560 Dee. 30, "20 ae * “ie 2% 2% 2% % + & 2/400 “2p 
6 42 a 41% 58 Jan. 7 45 Apr. 22 Calumet & Arizona ($10) (CMM) 6,425,300 Sep. 21, °25 $1 Q 55 35% 34 oe 2— & 3,400 3 
20% 1™ 1 13% 18% Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH)..............- 649,525 Sep. 15, "24 Sc =Q 15% 15% 15% 15% 3.100 ist 
160 130% 156% 142% # 152% Jan. 8 136% Mar.30 Canadian Pacific (CD)............-e.e-eseeee 000, 1, °25 2% Q 148 150% 148 149 + a 10,100 7 
53% 5% 38 58% 52% °50 May 14 °56 Jan. 10 Cansia Southefn (CSA)..............-.0-00 15,000 Aug. 1, 25 1% SA *57% > - —s 
.: *s - 2s 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL 13,728,000 10, °25 Te Q a te oo 78% Batak OS a me 
42 i7 35 i4 62% Nov. 2 24 Mar.18 Case (J. 1.) Threshing Machine ( 13,000,000 ...... . 57 61 33 61 +3 * 3.500 
85 65 ad 40 100 «Oct, 28: «=«6O-—s« Maar. 11+ © Case (J. I.) Threshing Machine pf........... 13,000,000 Jan. 2, "24 “™% 1. 9 98% 96 6% —1% >. 
sy mM, 21% 9% 2% Oct 4 is Mar. 28 Central Leather (CL) ire coe EE Rey 39,689,300 Aug. 2, °20 oe 21% 21% 19% 2% — % 11,200 19% 
58% 20% r= ntra. MEMO PE. wc cccccccccccsccccecccesse J K 
231 178 8 199 2 Jan. 3 265. Mar. 30 Genteat of lew Dasmwy Gi0h.,...........-..- Fy 436 800 Nov 16. 3 3 e@ 20" gun 20" ~ Qs 7 000 2" 
s 25% ar Pp. Century Ribbon Mills (m.) (CTY)......- 100,000 31, °25 50c Q 35% 35 33 33 se 
oe 91% 95% 291 Jan. 14 94% Oct. 5 Century Ribbon Mills p ) 4. % — 2% 60032 
ne eae ee ee ae es 
; n- ucts ( Me (oF é an. 1, ’21 $1 cS 33 50% -33 ‘ : 
88 73% 87 73% j0 Sep. 4 89% Jan. 28 Certain-teed Products ist pf........ 4,490,000 Oct. 1, °25 1% Q 1 102 101 102 t it a4 105 








Binghamton Light & Power 5s, 1946 GOODBODY & Co. 


° : 1 Members New York and Philadelphia Stock Exchanges, New York Curb Market 
United Light & Power 5's, 1928 115 Broadway 350 Madison Ave. 1521 Walnut St., Phila. 
Rector 8120 Murray Hill 6353 Rittenhouse 9510 
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Stock Transactions—New York Stock Exchange—continued 
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r Yearly Price Ranges. ~ Last a a ——. Mon.., Sat Wed., 
1924. *————1925 Range STOCKS Capital Date Per Pe- Nov. 9%. Nov. 14. Week's Week's Nov. 18 
High. Low, High. Low. High. Date. Lo Date {and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Higt Low. Last h’ge. Sales. Close 
sl A 5 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf...............-- 2,675,000 Oct. 1, °25 1% Q a cf oo ee. | 
76 43 66% 26% 52 Oct. 23 27% Aug. 20 Chandler Motors -). — dae dnceukecteus .000 Oct. 1, ‘25 Tbe 860Q 46 +6 IX, $1 — 5 20,900 4014 
7% 57 98% 67% iao% a. 2 + =. 30 Chesapeake ‘ = — papatksbasaomniae des 2, a 2 SA 107% 115 113 + 5h 46,100 113% 
os a = Pp. 25 ug. 1 ao ee e D Glen cccccccceccs errr ery: 5 2 SA 108% 1O08S, 1UB% 1 2,000 111% 
14% 96 108% 99% 116% Nov.14 105% Apr. 14 NEES oto oor ans faa 1 3% SA 1144 116% 114 164 +1% 1200-118 
why 10% 3% 10% Feb. 9 3% Apr. 24 Chicago +. * ston (ALT) Lwtaddseedaeesecaxeeue ea is 54 5% 5% + & 4,000 n% 
12% 3% 19% Bly 19% Feb. 21 5% Apr. 23 SE Se MD Pilon a vince ccbeceecesczesacs 1 10% il 10 11 + % 2.400 10% 
2% 2% 7 Feb. 10 5% 28 & Alton ctfs. of deposit... mis : 5% Pes 
“8 “9 OH Bh ee ss avtvees 6 opeargn Chicago & Alton pf. ctfs. of deposit oe ; % are 
38% 19 38 21 Aug. 25 29% Mar. 30 Chicago & Eastern Illinois (CE). ae 34% 36 34 $€ +1 1,900 
62% 4614 % rf 57% Jan. 2 40 Mar.30 #$=(Chicago & Eastern Illinois pf.... - 44 47 431 47 +3 2°30 
7 2% 11% 4 15 Feb. 7 9 Jan. 2 Chicago Great Western (GW) 2 10% 11% 9 114 +1 14,500 
17 31% 10% 32% Feb. 6 19% Mar.30 Chicago Great Western pf........... 1 23% 25% 225 25 + 2% 17,900 
26% 11% 18% i” 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paal (ST) 2% 8 R% 8 8% + 13,400 
eS SS Tei ty eee eee re a a ee 
“ oe .- By : ° w ee ul ctfs oe oe $ 7% 1 ”) 
4 a 1 lov. 2 7 : 7 + fe a y 
i ie icy ox RR EER Se gg ieee: routes 2 Pa © oe a a ee 
118 % 114% #100 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf..... 22,395. 3% SA 118 118% 118 118% 400 
90% 75% 100% 79% 127% Nov. 9 4 Mar. 19 icago Pneumatic Tool (CGG). 2 Y 1% Q 124% 127% 194 126% +1 23,400 = 120% 
aT% 19% o7% 21% Ftd _— m 40% one | pw na ag post oe & yostie =. -- 4 a= 4 . ‘i 44% 49% 4 485, + 3% 42.800 44% 
r} e an. cago, Rock Islan ic Pp 422, Me A 7 98% 4 S84, 1 1,200 
85 60% 8i% 65% 80% Mar. 3 82 Mar. 30 Chicago, Rock Island é Pacific 6% ere 25,127,300 3 SA B14 86% R4 AOL ; is 1,900 
sak % + a BX = —_ 3s ty aa. = Gatenge. st cess. “me. 3 (0 caeasadion yoy 2% ; mi 2 { 51 + 4 1'700) 
. pr. icago, St. ul, nn. 5S =e ¥ ° 00 05 1M 105 + 3 1,40) 
- 1 a oo) oe aoe Geteee Oe feat Meee 2 OC pe obs... * {:608'500 a ae ‘ 
a es a p. y cago, St. Pa in, 4 BBD...0000 604, sein i ee = —| CR i ieee £5 
61% 39 Jan. 3 44% July 7 Chicago Yellow Cab iy Sees 400 06 33 1-3c M - 
a ae a ee ee. 9 ~ 109-781 100 due 3 Sen sex Sa8 +’ as 
7 an. ar. 6 per ) Decccccccscccoensces 781, < 36%, 345 - &% 4,700 35% 
31% iat 29 15 a _. 9 5. aoe. = ba —— ($5) cy sSeepeaaacessendsese sn a 37% ; a ze 22 =” 100 
oe os oa Nov. 6 uly rysier rp. ctfs, ( »¢ Ditohehdeecens 4 J F 237 237% 2 6; 123,9¢ 00 
és as - 111% Nov. 7 100% July 24 Chrysler So  MDnianthawddcseeounccoss 218,396 Oct. 26, "25 $2 Q 111 111 10944 rr eee 107 
115 75% 150% 100 = oon” an bo = ¥y | Geet S ,c.& st. L — eS bn fanny my bong 3. = iw 3 190 196 90 +22 10 
99 95 He os 2 Oct. Pp. eve. S SM eT SS eee ¥ y t. . “2a H wide 
— ed 6 71 68% 9l0% 7 R 7 _ = Gans 4 Pittsburgh ($50) eo o0ccecsoe pat Sep. i. x “= ¢ c= 
°38 os pr. pr. ittsburgh special ($50)......... : * ai 
76% 60 75% 55 71% Jan. 12 Mar. 17 Cluett, Peabody é 23. aa ; 192,391 Nov. 2, ” 1% @Q 70% 70% 68 — 1% 2100 Gat 
110 99% 105% 100% 109 Sep. 15 103% Jan. 16 Cluett, Pea BPM, Os dea pcdsnss i enkecsate 9,000,000 Oct. 1, '25 1% Q 10 109 109 "100 
83% = S3% ons lout _ B = oF Coca-Cola _ ) (KO) CFecwresevecasescocscose “a _— =. LY x SS &S 173% 177% 164 —1 29,200 161 
2 . 12 . a CD | Seereerereereee ee rerr reer ere eee ee 000, y , , 
35% £ 54% R,3 11028 =. 13 R per. 21 bw mare: — ae ah peace geiecersens oes yyy May 25, ‘21 % : 40 40% 38 — & 6,500 36 
ug. 5 " Oe WGN B TIGR PE... vc cccccccsvcccdiccecs . "25 
a = ”" 20 70% Sep. 1 Hs Jan. Colorado & Southern GET cccccccccescccses 30,795,000 = 30 Es 3 er 59 64% + oY 1,200 9 
oo 47 65% 50 65 Nov. 9 60 Mar. 26 Colorado & Southern Ist pf...............-+- 8.500.000 June 30; ‘24 2 SA 65 65 - 1%, 1.300 64 
55 59 45 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf..................- 8,500,000 ec. 31, °24 4 A = ; 
37% 30% 48 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sb.) OSES 1,500,000 Nov. 16, ‘25 Bie 8=— QQ 82% 82% a 39,700 78} 
105 103% 113% Oct. 29 104% Jan. 3 Columbia Gas & Electric pf................. 24,148,800 Nov. 16, °25 1% Q 112 112 , 1.000 
51% 20s 4 55% Nov. 12 5 Mar.24 Columbian Carbon (sh.) (GEN Resccaccckees ss 402,131 Nov. 2, 25 $1 Q 52% = 55% + 1% 19,640) 1% 
a ea = yong 4 Ft4 sa: 3 ——— Sans — a annen Fy =. = “< 3 44% 45 41 + % 9,000 412 
i 2 ; = p. omme: . Sea 000, ‘ S - . keane 
— re 27% Oct. 7 p. 24 Commercial Credit m FARRER LPS 4,000,000 . 30, °25 3 Q ~ eae 
ae 30% ») Nov. 7 50 Jan. 2 Commercial cashes Trust ua.) (CIT)... 350,000 Nov. 16, ‘25 Gc Q 16% 79% € + \& 3,900 17% 
a ey Su 10% — ., 102 os 4 Seaensesntns Investment Trust p = p-seueas~*- —_ aa i. = si Q rs. eee 
25 ‘ an. ay ass A (sh.) 4 Ww) +. r t > Q 118 124 11 —1 3, 1204 
2 is tha 199, Jan. 29 76 May 25 © Commercial Solvents, lage B (ah (sh:) es). eres soe GOO 10g rig S200 «118% 
44% 66%, an. Pp. ngoleum-Nairn, Inc. ( 641, t. . "25 5 23 235 — 21: 
ie % «14% 7% 17 Feb. 10 May 19 Conley Tin Foil (sh.) (CLY) Scammed 171,866 Oct. 1," SOc... % % fg . 
30% Prt Fi 11% 46 Nov. 7 26% Jan. 2 Consolidated Cigar (sh.) (CGR) 145,987 Apr. 15, ‘21 1% 444% 44% 4 a 4 a 
a be | Cigar (sh.) (CGR)...... e ° . * ‘A, — 2& Ay, 
60 90 Nov. 6 7 Jan. 2 Consolidated Cigar pf................. 4,000,000 Sep. 1,’ 1% Q RYT 89% 89% 
=. % 3X one Feb 2» a Jan. 7 pienso are | Distributors Gia.) COBB). cc cccce * me _ #3. wy es a 92” 5% 45 a 4u 
79% 5 t 7 r. a! fb Seen ep ares 600, * . 94% 0 ra 91% 
2 54 Jan. 7 2% June li Consolidated Textile (sh.) (CTX)............ 1,267,789 Jan. 15, °21 5c , 3% 4 ri a 1 
a a whet ates Gee ee un.) a. 476.552 Nov.16.'% $1. @ 84 85% 78% rar; x. 
110% 102% # «i114 104% 118 Aug.28 114 Feb. 6 Continental Can pf................-seeeeeees 5,654,000 - 1, * ™%™ Q 17% =117% 117 ; 
103% 90 109% KOS 134% Oct. 22 103 Jan. 5 Continental Insurance Co pb at (CIs) Se 10,000 000 July 10, '25 3 SA 127 128 124 /- 2 125% 
12% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors Pay SE 1,760,845 s 25 20c Q 12% 12% 1 a ee 11 
-s he 43% 31% 41% Feb. 25 2% May 29 Corn Products Refining Co. = = pimdblghe 63,250,000 Oct. 25 50c Q a 381, + 1% 37% 
122% 115% 123% 115% rm pay e 118% com. a im ong 5 Refining Company pf.......... 25,000,000 = 15, x 4 P*,1 $ 122% 122% - 123 
Lf sis ve t. 15 ug. y, Inc  . =a ; \. S 5 59 — 2% 58 
0 21 59 Nov. 12 Mar. 30 Crex Carpet Co. (CRX)...........-....eee00- 2 Oct. 15, '25 1 Q 56 59 2 
Prt Hn % 48 Nov. 7 64% Mar. 30 Crucible Steel Company (XA)................ 55. Oct. 31, °25 i Q 82% B3%, z i< 761 
+9414 5 97 86 100% Sep. 14 92 May 8 Gracie & SE I I inntccccesessceceuh 25,000.0 Oct, 31, '25 1% @Q 100 100 = 100 
20 8% 18 10% 14% Feb. 9 7% Oct. 23 Cane Sugar > Gee scsceccecescsccsa 500,000. «se ee eee es ee 9% at + & 9% 
65% 33% 11% 53% 62% Feb. 26 37% Oct. 28 Cuba Cane Sugar pf..................ccccees 50,000,000 Apr. 1, ‘21 1% «(C 44 15% +1 6 
ne 54% Oct. 15 49% Oct. 2 eee oomeee (a) ed SEE I OEE RTS ae - —_— =. 1, X $1 a 52% 53% / 48% 
69 69 ™1% R9 Jan 2 Oct. u roi DE. CURR) . oc ccc ccccccccccccce z A ug. . = re 
37% Mar. 3 Oct. 26 Cuban American Sugar ($10) ere 10,000,000 Oct. 1, ‘25 Q 2% 26% 36 é 30.900 os 
ieee Se took HOLT” Mare aS oy Nev. 11 Guban Amerioan, Sugar Cab 5 GM 02 a  lCUelCle » +% os a 
, Feb. 27 t. uban nican Sugar (sh.) (DMS)........ MAB BIS  — nccccccce ba a 3 : 4 7.708 31 
it 30 on oe 44% ea 6 ime Oct P par oe — ecu $000 secccccsevcees by ena: “ing 3 B an 4 oi" ‘ am 2201 ‘ 
a 107 Oct. 3 Aug fF |. aa B. t. 15, °25 le 101 1 4. 9R1 
ix Bee «104 Oot. 21 G2 Mar. 30 Gushmnan’s Sons (eh.) (CHB) <-0000 0000000000, 2338 1. SG 6% 88 1% ++ ¢ 2700 (94% 
103 Mar. 18 101 ay UNE ss ncndasosecdueussevidioes «s ,788,200 ‘ 103 sth 
ce 74% = 59 May 3 45 Nov. 13 Cuyamel Fruit ee ee 299! 30. Q jAS% 48% 4 46 — 1% 4,900 47% 
32% 6 7% Jan. 9 i June25 D. BOONE WOOLEN MILLS ($25) (DE).... 4,687,500 7, ¢ 1 i ; i ' 
ts ag Fr 38% Pts, Jan. 3 27% aor. 30 Deviess | a age ne) ee aarreccikcewetses én = : = Pa a an 40% - 1g 10/000 38 
110 Nov. ‘ an. Deere BE. CRIME < ccvcccccccccecccceces 828, y x 106% . 20 106% 
iw ion ou Soe 27% Nov. 13 Mar. 18 De Beers Con. M. (sh.) (DB)................ 24:7 3, o° 2% 2WY 6h a(t Pa Ties 
93% 139% 104% 155 Apr. 6 133% Mar. 30 Delaware & Hudson (DH).................+.. 42,503,000 Q 140% 149% 1401, 148 +9 11,800 145 
ion 109% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Q Wi% 142% 136 142 + 3% 12,300 138% 
Me 43% 42 an. 12 5 July 3 Denver & Rio Grande Western pf. (DDE)... 15,663,200 40% 45% 404, 45 +4 5,200 43 
—— 100% 115% 102% 159% Sep. 29 110 = Jan, eS Serre 563 Q 142% 142% 4 139% 2% 10,600 136 
iat 29° OO 51” Jan. 20° 40 June 2 Detroit and Mackinac | (DET)............ ... 3,000 . 40 P .” coaee : 
35 35 35 35 7 Jan ‘ ¢ une tro EMIS BE cccccccccccceccccesss ca o wena $a 
as 19% Nov. 12 Oct. 29. Devoe & I Bin sv ccccsesecscsccecece . Ho ot i < +2 6,600 8 
98 101% Oct. 2 97% Jan. 29 Devoe & Raynoids ist pf. (DRS)............. Q 101 adie te a 
es 9” 1D 8 Feb. 5 116 Feb. 11 Diamond Match (DN). @ 11e eet ke 
7 <a oe 48% Nov. 4 2 une Dodge Brothers, Class (sh.) (DEE) . M% 43% 38 404 4) 19,000 39%, 
.* = ote Oct. 17 May 7 Doetige Brothers pl. (GR.).....cccrcccccccscese Q 8i% RN ~ S71 on 36,200 85% 
2 15 20% 11% 16% Jan. 19 12 Apr. 14 Dome Mines (sh.) (DO)................006-. Q 16% 16% 15% 1¢ Ke 100 16% 
22 tos 18 23% Aug. 4 14 Feb. 1 Douglas-Pectin ‘sh.) (DOU)................ Q 19% 19% 19 19% + 1% 1000 1912 
14% : au 4% Aug. 14 2% Apr. 14 Duluth, South Shore & Atlantic (Ds) 3 3% 3u — 2s 700 
» 3 84 3% 6% Jan. 23 3% Apr. Duluth, South Shore & Atlantic pf.........: ‘a 15% 6% 4 6% . 2 600 
soe 106 142 112 271% Nov. 12 134% Jan. 5 Du Pont de Nemours & Co. As teen danse Q = 271% 227 247 — %&% 87,100 219 
I 2 101 85 104% Nov. 13 oF Jan. 23 Du Pont de Nemours & deb. @%.......... Q 102 104% 102 103 + 1% 70 103 
— 102 113 Sep. 23 105 Jan. 7 Duquesne Light Ist pf., Series. A (DQ) Q 110% 111 110 x119 + & 300 
= F 3° “| 2 Nev. 7 Jan. 31 Durham Hosiery ($50) (DHO)..............: 1% 19% 19% 19% — 3% 200 
‘s* 9 57 40 65% Nov. 6 43% June 3 Durham Hosiery pf.......................... ao 65% Swe _. has vee 
Jan. 19 104% July 18 EASTMAN KODAK (ah.) (EK)............. Q 113 114 116 112% — % 12,200 119% 
re 1088, is 1 115% Nov. 12 iz Oct. PE SCM ov vctncdccthacsancestecet O 115% 1154 115K 5K + % 100 
ne 6S 24% «8% 0 28% Nov. 5 10% Feb. J3 Eaton Axle & 8 (sh.) (ENX)......2.... Q 2% 2% 26% — bh 12,300 24% 
ss July 16 17% Apr. <5 og Power & Light ctfs. (EL).......... ay 32% 32% 30% 31 1% 48,900 29% 
a a ae We 110 June 16 Mar.18 Elec. P. & L. pf. allot. ctfs. ( Q Wi 107 105% 106 — 1% 600 105% 
= ee Me 110% June 20 100% Mar. 28 Elec. P: £ bse alter. etfs. fall paid (sh. : 7 = = 106 rt y. ae 
e- < 4 June 10 ug. A fs 91% 92 91% 92 ‘i ¥ . 
67% 68 50% 7 Nov 13 0 ues. ag hy Battery” EAM.) {| eee aa Q “ 4 70% rs + * — 721 
20% 12% 14% il 15 Sep. 9 7% > lorn Coal ($50) (EH)............-..... 2,000, ‘ * 4 By, 13% - 
25 Sep. 24 16 May 26 Elk Horn Coa! pf. ate aléccsaskod<ens 6,600,000 + = ar 1 
MN *. am 2. 3% July 31 1% May 1 Emerson el Mw ERP RARE S 10,132,500 ag és athena . 
30% 6% 16 1% 26% Aug. 26 8 May 27 Emerson Brantingham pf.................... 11,084,500 21% 21% 19% 20% — 2% 1,000 20 
94% 58% 73% 55% 4% Sep. 17 63% Apr. 2 ohnson Lg HBF) wc cccccccccccces 20,268,000 Q 70% 70% 68% 70% —- & 3,900 68 
118 08 115 105% 118% Oct. 9 112% Jan. 21 Endicott-Johnson bs 4K S he eekasgeseeensedt 12,750,000 Q : 118 . ees 
10% 35% 20% 37% Nov. 14 May 15 DME . en00009b006.0060dendeddodeusedts esti 105,369,600 Hk 37% 33H 3% + 2% 190,300 36% 
ie 15 49% 28% an. 2 35 — 24 = Ist oat Ra BS800S45560566500 65. 60s ebeKEEAtSS bier 410% 43 40 42 + i‘. a 41% 
25% Jan. 5 une Oe WE hdc 090 80d 0600600005000006060Ke ee 227, co 4g 38 40% — 0 
7% 1% SS Fe Nov.14 25% July 1 Erle certificates... . 7,112,300 34% 36% HHH (+ «TK 60-38%, 
= nes 42% Oct. 26 36% July 6 Erie Ist pf. certificates. 3,579,500 1% 41% 44% 41% + % 900 42% 
ee es - Oct. 26 40% Oct. = — - cape 1,772,800 ° . — 8 § § shane 
5a *60% os May 15 60% Aug le { > ¢ Da. J 60 san 
ad - - Fie 97% Apr. 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX). 3,000, q 96" ee ee 
: a es = 554% Oct. 16 =. Nov 7 Eureka Vageem Cones (sh.) = Q Wile 51 1) 51 + % a ay 
31 19% 24% 18 an. 5 1 uffet .) Do... os ,000— Q 17 17 17 17 ae 0 
13 3 4% 2 4% Aug 6 2% 4 7 Se ens so hy KM ennesat ae * 3% wot 31 af + % ‘ = ihe 
ty t an rban. orse ) CRRKM)....... . Mw 51% A + e 1% 
Fe me p. 25 106% June 29 Fairbanks, Morse & Co. pf.................. 7,528,700 Q 109% 100% 100% A: 200 ts 
93 52 iy 61 114% July 27 90% Feb. Famous Players-Lasky (ah: D DP Pe oc ccsccce 353 Q 108% 1094 106% — 2% 23,700 108% 
00% 82 108% uly 27 103% Feb. 17 mous Players- WF BE. ccccccscaccoce 8,300 Q 114% 115% 115% + 2% 1,400 115% 
be ee June 19 26 Oct. 1 #£Federal Light & Traction ($15) (FLT). 5,900, Q 28 29% 28 — % 11,700 27% 
a wa mn 86% June 25 82% Sep. 2 Federal Light & Traction pf. (sh.)..... eee 39,374 Q RBH 83% x82% + % ° 
13 5 24% 5% How y 7) ay x Federal Mining b Quckting See By 3S HK 50% 58 re 1. ot és 
60% 34% 64 41% r. 4 DE OS a gins hee ke |,000 ae R6 5,00 yy 
138 102 rt i 118 177 Oct. 21 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) (FPX). 4,458,750 SA 170 171% 171% = = 500 «169% 
10% 7% 13% By 17 July 13 2 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh. ee RK ae Q 14% o> «| Yteeue 14% 
i ~~ es ice 110 28 100 June 16 First National Pictures ist &. ( . 2,500,000 Q | -_ea Se 
i = F oes 125 Nov. 7 Feb. 17 y (sh.) (FR). bee 60,000,000 Q 12 123 110 115% . 39,200 98% 
16% 5% 13% 5% 286% Oct. 2 10% Mar. 24 Rubber ag pees ° 808 085 inn 27% 28 25% 26% — 1% 17,400 24% 
ri x 86 38% os — é aan _ 16 = —— ist ° eae Q 110 111% on 111% + 2,700 115% 
~ mh - se Pp. 2 ubber 24 pt Ras evnes ° 504. EP a ° .. —ioe eee ee . 
41% 37% 90% 44, 146 Oct. 9 75 Mar. i* Fleischmann Company (sh.) (F)............. 1,500,000 a Q 142% 143 1 141 1 17,400 137 
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— satcnieiinaat —— We: ee ok s Range. — 
> > ———————————— Amount r-——Last —— nd@,——-—~ “‘Mon.. Sat., Wed.. 
<x" ———ee ae a ae STOCKS _ Capital er Pe- Nov. 9. Nov. 14. Week's Week's Nov. i8, 
High. ‘Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Cont. riod, First. High. Low. Last, Ch'ge Sales. Close. 
- nasi 77 Nov. 14 89 Jan. 5 Foundation Company (sh.) (FO)............- 90,000 $2 Q 164% 177% 160 3 xril76 +14% 25,300 181 
78% = 58% HH OHHH TTA Nov. 18 Se oe 29) Fox Film A (sh.) (FOXA) 400, 1 Q 83 83% 79H BHC 18,600 78% 
yee pie 106% 104 106 «Aug. 14 101% Mar. 9 #£Franklin Simon pf. 4,000,000 1% Q . -. . 106 . ae 
2 9% «13% 7™% 24% Oct. 13 8 Mar. 18  Freeport-Texas (sh.) 120,424 a a2 9 ~- = ™% 21,300 19 
—s - — 38% Oct, 27 28% Aug. 25 GABRIEL SNUBBER A (sh.) (G RRA). 62%c Q 37 37 355% 365%, — % 3,700 37% 
i4% 5 + "3% 16% Mar. 2 4% Jan. 2 Gardner Motors (sh.) (GRD)............++-- ra a 9% 10% 8% 8% en 4700 8 
ilk 38% 53 35% 60 «Oct. 27 44% Aug. 4 General American Tank Car (sh.) (GT) 1% Q 17% ine 52 The - % 15,000 WS 
103 91. 99% 92 108 Nov. 14 6 Mar, 25 General American Tank Car Co. pf.......... + ° 102% 103 102% 103 . + & 4100 J 
+ to 3 63% 31% 63% Jan. 2 2% Mar.30 General Asphalt (AS)..... nd ccencccvccsinns $1.50 SA 58% 61% 55 595% + 1% 36,600 58% 
83 60 100 71% 101% Nov, 14 86% Mar. 17 GBemeral AGMGN PEs. ccc ccccccesccccscccecess 1 Q 994 101% 99 101% + %& 1,800 IR, 
103% 72 160 93 200 Nov. 11 121 Mar. 7 General Baking (sh.) (GG)............++. $1.5 Q 235 250 235 250 +10 800 Sa 
112% 108 125 113 140 Nov. 14 118 Oct. 1 General Baking pf. (ah.)..........00eeeeeee0s $2 Q 126 140 126 140 +15 700 ae 
v7 80} 98% 824% 109 Oct. 22 84% May 4 General Cigar Company (GY). $2 Q 104% 104% — 104 — % 3,800 100% 
"We" 103 m 107 100 111% Mar. 12 105 Jan. 3 General Cigar Company pf.. pee 1% Q ee ee 107% 7 
100% 104% 100 102 110% Oct. 16 104 July 2 General Cigar Company deb. pee 1% @ , ne és 110% , : : od 
202 167% 322 193% 337% Aug. 24 227% Feb. 17 Gamers TAGES Cae ven cece cc ccccccccccess 2 Q 329 333 308 323 -3 38,700 307 
—" te i 10% 11% July 10 10% Oct. 15 General Electric special ($10)........... Ibe Q 11 1% 11 11 9400 11% 
= 66% 55% 149% Nov. 7 64% Jan. 5 General Motors (sh.) (GM)..............+... 1% Q 1474 147% 132 134% —12% 679.000 126% 
89 79 96 fot) Nov. 2 90 Feb, 13 GemetG BOONE Wiis i. cc cccessvccccesedsccceeses 1% Q 6% 6 ‘ 99 ‘* 
90 78% 93% 80% 99% Nov. 2 88% Apr. 21 General Motors 6% deb..................- 1% Q eo es - 99% a , 
: 108% 95% N14 Oct. 30 S General Motors 7% pf...........2252-..0000: 1% Q 113% 114 113 113% an 113 
se a2 54% Sep. 21 13 General Outdoor Adv. A (sh.) (GVZA $1 Q 53 53% 51% 52% - ¥& 41% 
ste 33.0 (Sep. 16 . 13 Gen. Outdoor Adv. vot. tr. cf. (sh.) (GV ZCT) - ‘a 30% 30% 29% 30% — TR, 
45 28%  $jso June 12 l» General Petroleum ($25) (GP)........ ma 29,22 We Q 48% 51% 47% 51 + 2% 66,300 
° i 80% Oct. 29 . 10 General Railway Signal new panes. ovese ‘ on 73 77 71 7 _ 16,800 TOY 
. 4 z 3954 Oct. 2 June 11 General Railway Signal (GRS)... acount 3 Q on be ¥ 390 Ag em : 
r es ~ 108 Oct. 26 10 General Railway Signal pf. asec % Q ae ‘is ‘ 103 a ta e 
a eee no AS 2 58% Jan. 14 7 General Refractories (sh.) ( x). apebereneas 50c Q 45 45 45 45 1 600 45 
ri 3914 ~ 7% 72 : Nov. 6 . 6 Gimbel Brothers (sh.) (GI)....... ekhuensees 6% ‘ 70 71 67% 70 ; ey 12,800 68% 
102% 96% 107 107 Aug. 1! .14 Gimbel Brothers pf........-......s0seceeeee 1% @Q 105% 105% 103% 103% —2 00 105 
27% 1 49% Aug. 5 . 13 Ginter Company (sh.) (GIR)......... 37%c Q 46 44), 46 rae 1,800 46 
12 6 15 8 26% Oct. 26 2 19 Glidden Company (sh.) rk ; bee 24% 25% 23 25 - - 24/100 23% 
- 43% 28% hi 0 Oct. 9 5 . 3 Gold Dust (sh.) (CK)...............-445- -: -* 47 48 455, 46% — %& 3,300 45 
41% 17% 38% 17 74% Nov. 6 : . 5 Goodrich (B. F.) (sh.) AGERE). ccccecccce , $1 Q 71 12% 66% x70% — 2% 43,000 66 
92% 67% v2 70% 102s Nov. 13 : . 3 Goodrich (B. F ) Co. pf.............+++- : 1% @Q 101% 102 101 102 +1 700 tee 
99 88 108% 884 108% Nov. 13 1038 Apr. 27 Goodyear Tire & Rubber prior pf............ . 2 Q 108 108% 108 108% + %& 200 i” 
62% 35 90% 39 114% Oct. 30 86% Jan. 6 Goodyear Fire & Rubber pf. (GOR).......... Oct. 1 1% Q 113 113 110 - 110% — 2% 4,700 108% 
: bs 23 «= Sep. 24 20 Nov. 13 Gould Coupler, Class A (GUCA) (sh.) Sep. 15 5Sde QQ 21% 21% 20 20% — % 2.600 20 
83 12 21% 12% 21% Nov. 7 13 Mar. 30 Granby Consolidated (GB).................. May 1 UR sii 21% 21% 19% 20% mnt 6,800 18% 
Bu 50% 7 53% 78% Nov. 14 60 Apr. 24 Great Northern pf. (GQ)... .........-sseseees 2 Aug. 1 2% SA 74% 78% 73% 77% + 3% 66,500 TAG 
320 25 39% 26 40% Jan. 28 26% Aug. 15 Great Northern ctfs. for ore prop. (sh.)(OR) Apr. 30. 1 his 32 32 30% 31% — % 24,200 30 
z 96% 83 113% June 19 91 Jan, 16 Great Western Sugar ($25) (GSW) was Oct. 32, °2S Q 97% Y8S, 95 98% A 5,100 95% 
108% 102% 115 105 115% June 25 107 Apr. 16 Great Western Sugar pf................. Oct. 2, °25 1% Q 110% 113% 110% 112 — 1 800 = 
a ae = 76% May 22 75 May = —— ae & he J (GIN)... ce ccccccocs July 1, "21 25c Cg ee ee 76% ; ouae ae 
a4 3% 21 10 19% Jan. 2 11% Mar. zreene-Cananea (GNP) ............ ecvecece os oe 15% 15% 135% 15 — & 1,400 14% 
ian rs ion 4% 61% Jan. 5 3% Sep. 25 Guantanamo Sugar (sh.) (GS). 5 A 5% 54 5% 5% — ¥ 1,300 ‘ 
101 5 93 89% R0 Jan. 23 80 Jan. 23 Guantanamo Sugar pf........ ences ae 2 Q : aa 80 oe 
20 9% 29% 11% 36% Sep. 8 2% Mar. 30 Gulf, Mubile & Northern (GU)..... - 10/469. ‘000 : " 32% 34% 32 34% + 2% 40,000 33 
62% 44% 99 50 109% Sep. 5 89% Mar. 30 Gulf, Mobile & Northern pf..... eve . 10,961,100 1% Q 102% 194% 102 104% + 1% 1,800 ia 
OM 65% R91, 62 95% Nov. 5 67% Mar, 2 Gulf States Steel (GJ)........ te cecconce 12,272,250 1% Q 92 92% 84% 90. —2 18,700 851 
105% 9814 102 oR 107% Nov. 5 101% May 9 Gulf States Steel Ist pf......... 2. 000,000 1% Q 106% 106% 106% + F 100 
7 )8=—SO8 95 87 Bp = Feb, 11 42% July 21. HANNA (M. A.) Ist pf. (HNA) ~.. 11,820,000 June "20, "25 i 4 - ¥ : rom 
2 39% 44% 31 37% Jan. 7 25 Apr. 2 Hartman Corporation (sh.) (HRT).......... 393.615 Sep. 62%c Q 36% 36% 34% — © 16,700 33% 
“4 31 52% 32 49% Nov. 2 30 Mar, 14 BES Wess GU.) GIES). coc ccccccvccces ‘ 200,000 Sep. $1 Q 47% 48 44% - 3 2,100 4 
a 101% 100% 105% May 28 100 Jan. 2 WE ME. acdcacacaunandeeonneneceanal 1,842,400 Sep. 1% Q 104 104 104 + & 200 - 
oe 246 Sep. 10 112 May 16 Havana Elec, Ry., Lt. & Power (HNR)...... 15,000,000 Nav 3 SA es es a ; as 
- ea ee - 116 June 19 115 June 19 Havana Elec. Ry., Lt. & Power pf...... . 20,978,700 Nov 3 SA 112 112 112 3 190 ae 
58 49% R4 57% 77% Jan. 21 66 May 7 Helme (George W.) Co , (GH)......... 6,000,000 = Oct We Q 72 72 71% — % 20) we 
112% 112% 113% 113 115 Oct 5 114% Sep. 30 Helme (George W.) BE. cccecs . 4,000,000 Oct. 1% Q a ° i ie ees 
a 96 96 138 May 21 134 May 27 Hocking Valley (HV)...........2.ce-ceccsees 10, 892.2 2 2 SA é . s 37 oer 4 
nfs 51% 48% 48% Jan. 9 39 Nov, 13 Hoe (R.) & Co., Class A (sh.) (HOO). 10,000 $1 Q 40 40 39 39: 4 1,900 41 
79% m4 Tithe 35 50 8=6Jan. 12 43 Jan. 2 Homestake Mining (HM)........... ; -25, 116.000 He M 48 49% 48 9Y + 1% 600 48 
30% 2R&, 38 31% 44 Nov. 7 34% Jan. 5 Household Products (sh.) (HOU)........ ° 500,000 T5e Q 44 44 42% s 1 4,200 3 
78 40% R214 61 85 Jan. 2 59 Apr. 22 Houston Oj] (HO)......... pembheadadescing’ 25,000,000 ae 69% 73 6914 2¥y + 31 9,090 70% 
2 oa i 31% Nov. 4 16% June 11 Howe Sound (sh.) (HW)......... sicecccccce 368,332 50c Q 30% 30% 26% 27 + % 6,300 2% 
Aa <a 38% Aug. 26 21% Mar. 18 Hudson & Manhattan (11U).............. ... 28,243,800 44 SA 36 36% 35% 35% — ¥% 11,200 3% 
am an 4% 57% 72 July 10 64% Feb. 18 TT are 4,195,000 2% SA 70 70 69 i9 — 3 700 fs 
32% 20 36 20% 139% Nov. 2 33% Jan. 5 Hudson Motor Car (sh.) 1,330,050 The Q 127% 128% 107 110 —19 378,600 97% 
15% 18 11% 31 Nov. 5 14% Mar, 18 Hupp Motor Car ($10) (HUP). 9,138,090 25c Q 28 28 24 25% - 2% 109,100 
4 2 10 6% 7% Apr. 20 4 Oct. 2 Hydraulic Steel pf. (HY) 5,998,900 ae 4% 4% 4% 4% 4 & 100 
117% 99% 117% 100% 119% Jan. 7 11 Mar. 31 ILLINOIS CENTRAL (IL) -122, 635,700 1% Q 115% 119% 115% 118% + 3% 12,400 
118% 105% 117% 104 119 Jan. 7 112% Apr. 23 Illinois Central pf................. 20,020, 3 SA 117 1i9 7 118% + 1 800 
74 70 7 70 77 June 10 75 Apr. 29 illinois Central leased lines (ILLL)...... 10,000,000 2 SA 76 76 76 76 40 ‘ 
11% 3% 16% TM 41% June 17 13% Jan. 5 Independent Oil & Gas (sh.) (IX)........... 500,000 25¢ Q 31% 34% 28 32% + 1% 98,100 Sit 
23% 12 25% 15% 24 Aug. 24 13 Mar. 24 Indian Motorcycle >. TE De édledvwe ta maa 100,000 Oc ee 23% 23% 2s 22% — = 5.800 21% 
ae : : - 99 Oct. 2 83 Apr Indian Motorcycle pf eehGedadannaee 1,000,000 1% Q : us 3 99 - 955% 
3% 3% 7% 3% 10% Feb. 6 5% Jan. 2 Indian Refining ($10) (IRR)................ . 3,306,5 50c _ 9% oN 8% 9% + & 5,900 9% 
os - , . 9% Oct. 26 6 Sep. 4 Indian Refining ctfs............. icwaetadse 4,534,860 - 9% 9% a 9% + & 2.500 9 
49% 49% 75 60 97 Nov. 13 77 Mar. 24 Indian Refining pf............. COCQCccccccces 2,296, 1% “* 95 97 95 97 + 6 300 ee 
*185 *119 *269 *305 310 Nov. Il *218 May 16 Ingersoll Rand (IR)........... betes osa%nene 24,056,300 2 Q 300% 310 300% x310 a 78 - 
*105 “10202 * 108 *102 105 Sep. 23 °105 Sep. 23 Ingersoll Rand pf................. iat 2,525,500 3 SA ae os : 105 dp ack ; 
ae ial ‘a p RS Nov. 13 77 Nov. 12 Ingersoll Rand, new... chintitiantibhinnesds: “haan -+ “- WZ BR 77 r 1,500 95 
31% 45% 31% uw Feb. 2 38% May } SAR MOEN GS GIEDDD cc nccaccacccasescesan RY 182,799 62%c Q 44% 44% 42%  x43% - % 3,000 2% 
105 96% 07% 101% «114 ~ = Bep. 28 Ps a. UC errr ee 0000, 1% @ 112 112 112 112 +4 200 ae 
43% 23% 33% 22% 32% Jan, 12 224% Apr. 22 Inspiration Consolidated Copper "($20) (INS) 23639. 340 50c QQ 29% 29% 27 28% % 9,600 26% 
22% 9% 8% 3 34% Feb. 9 13% Mar. 23 Interboro Rapid Transit (IRT).............- 34, . *e 28% 28% 2 he 27 + 1% 8,500 26 
4% 4 8% 3 24% Nov. 5 7™ Jan. 7 International Agricultural (sh.) (IGL).... 430, 168 - 22% 22% 18% 22% - & 17,900 21% 
os es 51 38 84% Ont. 29 40 Apr. 14 International Agricultural prior pf........... 0,000, ** ° <e ee 8415 ‘ ‘ 3 a 
¥7% 67 118% 83 176% Nov. 13 10 Mar, 30 International Business Machines sh. ) = 160,734 2 Q 172% 176% 169 173% > Ss 4.100 167 
44 31 59% 40% 81% Sep. 30 52 Jan. 5 International Cement (sh.) (ICM)......... 499,993 31 Q 73 73 rely) 73 6,000 70% 
es , - es 107 Aug. 27 10+ Sep. 3 International Cement pf.. 9,972,000 1% Q 104% 10444 104% 104% \% 400 104% 
27% 19% 39 22 58% Nov. 12 31% Jan. 21 International Comb. Engineering | ish.) (N). 471,137 50c Q 34 TBS 53% 55% 1 195,300 51% 
98% 66% 110% 7 158% Sep. 18 96% Mar. 25 International Harvester (HR) ...........-+. = 876,600 1% Q 129 131% 125 126% — 3% 24,100 121 
116\ 106 115% 106 121 Nov. 10 113% Mar. 9 International Harvester pf..............+.+.- 62 phe 1% Q 120% 121 120% x121 + 2 200 a 
11% 4% 15% O% 14% Feb. 5 7% June 25 International Mercantile Maring (M)..... . <. wy 9% 9 9% % 2,200 
47 18% 47% 26% 52% Feb. 5 27 Aug. 15 International Mercantilie Marine pf 1% .. 38% 39% 36 37 2 20,600 
16% 27% 11% 41% Nov. 14 24% Mar, 18 Internationa! Nickel ($25) (IK). We Q 39% 41% 37% 41% + 1% 90,600 
83 69% 95 75% 101 Oct. 23 ow Jan. 6 International Nickel pf.......... 1% Q re ne - 100% : : ‘ 
58% 27% 60 34% 76 Oct, 3 48% Mar. 19 International Paper C ompany cIP). a bs TBH nb 16% + *% 13,600 i) 
oe - oe > 99% Oct. 21 86 July 31 International Paper 7% pf....... ‘ 4 1% Q 96 98 96 97 id 2,200 3 
15% 60 74% 62% 87 Oct. 20 71 ar. 9 International Paper 6% pf.................-- 71623800 Oct. 15, '25 1% Q > 86% 85 86% .. 1,400 . 
as “a 18% 11% 33% Sep. 11 18 Jan. 8 International Rys. of Central America (IRW) 30,000,000 ~~ ......... oe 29 29 29 29 1 100 29% 
40 40 63 44% 66% July 14 58% Jan. 2 Internaticnal Rys of Central America pf... 10,000,000 Nov, 16, °25 1% Q +. oe 65 oes 
92 77 79 7 17 an. 10 67 Mar. 17 International Salt (ILS) 1% @Q 74 74 74 74 + % 300 
79% OG 119 73 1 July 27 108 Feb. 2 International Shoe (sh.) $1.25 Q 190% 191 186 186 —4 600 
120% 114% 119% 115% 121 July 3 114% Sep. 19 International Shoe pf xxMice M os as ee 116 ‘ , 
71% 4 oF 3 144 Aug. 14 87% Apr. 3 International Telephone & tw io (ITX). 11g Q 117% 118 112 15% 2% 8,100 112% 
41% 24% 32% 24% 28% Oct. 21 18 July 8 Intertype Cospenntion (sh.) CIRY ee 25e Q 27 28 25% 25% —~ \& 600 27 
63 1% 3% 1% 3% Mar. 6 1% Jan. 6 Iowa Cenfral (IA)........ ; ee 2% an . 
58% 32% 100% 38% 10 #£«zx¥Feb. 10 550 July 8 Iron Products ($10) (IRO) We Q a e4 70 = ; 
24 15% 23% 16% 21% Feb. 26 16% July 29 JEWEL TEA (JW) (sh.).. oe Tr 18% 19 a 19 + &% 800) 18% 
p+ a i% ak aus. 3 = zon. = a _ = * or aed Pe Q we so 110% 110% 4 a, 100 : 
2 2 2 e : May MD TUOD. TO CPOE ic cc ccccccccccccccscces 2 es 7 7 7% — 1% 2,000 7 
110% 107 115 108 116 Aug. 25 111% Feb. 9 Jones & Laughlin Steel “ wed 1% Q 115% 115% 115% 115% 100 
Tr 525% 21% 65 Nov. 2 35% Aug. 10 Jordan Motor Car (ah.) (JJ)...........00055 The Q 58% 58% 49 51% 9% 63,100 45% 
v7% 91 cy 7} 100% Sep. 17 99 Jan. 2 K. C. POWER & LT. =| Bt “(sh.) (KLT).-._ 1% Q 106% 107% 106% 107% + %& 1,100 . 
Ye 15 41% 17% 43% Sep. 14 2 Mar.30 Kansas City Southern (KSU)..........-...+. - =F 40 42% 38% 41% +2 17,200 34% 
57% 48 50% 51% 62 Sep. 9 57 Jan. 15 Kansas City Southern pf................-. ond 1 Q 60 1B 60 60 +2 700 60% 
3% 1 4 1% June 5 %4 May 14 Kansas & Gulf ($10) (RNS) bi gbstkenteeekaes ne kes A % % % — & 2,200 % 
415% 28 38% 164% 38% Oct, 27 18% Mar. 17 Kayser (Julius) & Co. (sh.) (JKS)...... sua 75e Q 36% 38 36%, 37% + 1\% 7,300 36% 
104 95 102% 77 102 Oct. 29 3 Mar. 30 Kayser (Julius) & Co. pf, (sh.).......... 2 Q 101% 101% 98 100 2 400) 101 
62% 2g 35 21% July 3 12% Mar. 24 Kelly-Springfield Tire ($25) (KK) cesececses 000 3 ee 18% 18% 16% 17%. — 1% 10,200 16% 
108 78 33 74 July 3 41 Mar. 25 ee SD Men. . odds cacadevscseens i h 2 ~ 69 69 64% 65 4 800 ; 
92% 70 78% 40 72 July 3 43 Mar, 25 Kelly-Springfield a Me Miikacacucvenesncons 950,000 = * =e 66 66 6 66 “ 100 na 
117% 75 O4 76 114% Oct, 30 87 Aug. Se Shs odecccestecaptweuceacegee 10,000,000 Cet, 1, °25 1% Q 110% 110% 107% 109 3% 2,300 105% 
104% 98 107 104% 112 June 12 107% Jan. 27 Py WHEE Gloinnceccned oad covadecencecce 2,280,000 Nov. 1, ’25 1% Q os os 4 110 ‘ . 
45 29% 57% 34% 50% Nov. 6 46% Mar. 30 Kennecott Copper (sh.) (KN)................ 4,473,312 Oct. 1, °25 T5e Q 59 59% Wi ORS ™ 95,200 DOM 
11% 1% iN % 3% July 16 1% Sep. Keystone Tire & Rubber (sh.) (KST)...... . 455, Oct. 1, 20 30¢ ge 2% 2 2 2% \&y 3,400 2 
64% 35% BBY 52% 103 Oct, 16 72 Apr. 2 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 Oct. 1, °25 $1 Q 82% 87 82% 7 4 300 84 
100 92 Ply 105 Oct. 28 95 Apr. 1 Kinney Company (G. R.) pf..............008. 5,600,100 Sap. 1, °23 2 Q ty es 4 105 . 
ee os 62% 42% 45% Jan. 7 31% Jan. 21 Kresge Department Stores (sh.) (KDS)..... nh «© -seadnnda iid an 34% 34% 34 34 *e 1,200 34 
ée ss 97% June 19 88 Jan. 16 Kresge Department Stores pf..............- 3,500,000 Oct. 1, °25 2 Q 95 95 95 95 — 1% 100 ag 
DO 177 4754, «287% 800 Oct. 13 355 Apr. 28 Kresge (8. S.) Company (KG)............+. 36,786.100 Oct. 1, '25 2 Q 715 715 715 715 34% 100715 
112% 100% 114% 11 116 Oct 20 110% Mar. 23 Kresge (8. S.) Company pf................. 2,000,000 Oct. 1, "25 1% Q « ee ie 116 os oe 
160 150% «= B25 190 Oct, 13 3900S; Oe. Kress (S. H.) Company = ncebesebens 12,000,000 Aug. 1,25 1 Q es - aa 440 ° ene es 
118 117% - ai ee rae <. . aambedi Kress (8S. H.) Company ceecescaéen 2,965,700 Oct. 1, °25 1% Q me ws : 118 ‘ , ; 
ee oe 30% 25 27 Feb. 11 23% Sep. 15 Kuppenheimer (B.) ($5) BKU). ° ° 500,000 July 1, °25 $1 SA 26% 26% 26% 26% +2 i100 ‘ 
_s: ° 96% S81 100% May 13 98% July 1  Kuppenheimer (B.) pf.......... 2,500,000 Sep. 1, '25 1% @Q ° as ee 100 ‘ ‘ 100 
a7 75 113 79 178 ~=©Mar . 31 110% Jan. 5  #LACLEDE GAS COMPANY (LG 10,700,000 Sep. 15, "25 2 464 +«4167% +164 © ©1107 - 3 600 ~«:163 
*78 *78 79 73 85 June 22 81 Feb. 20 re ~ Gas Company pf........ 500,000 Seno 15, °25 2% sh oi < Aas os res , hn ae hooe : 
31% 11% 17% 8 19 Oct. 1 11% Feb. 20 Rubber & Tire (ah) (LR) 181,132 Sep. . 23 50c oe 16% 16% 15% 15% —- 1% 3,200 14 
71% ot & 394, 85% Nov. i4 69 Mar. 30 Lehigh _ . & 2 REPePPRerPraen: 501,700 Oct. 1, °25 87%c Q 81 BOI NOLy 4% + 3% 18,000 81% 
oe oe + 44% Oct. 3 38% Nov. 11 Lehn & Fink (sh.) (LNP).. 265,000 «sawn enecees es os 40% 40% 38 40% — &% 9,400 38% 
‘- . 50 81. Nov. 15 37 0 Mar. 25 = Liggett & Myers ($25) (LM) 21,496,400 Sep. 1, '25 5c 60 Q 76% SI 76% S0% + 3% 8,490) 81% 
+. ae, 68 18% 8O% Nov. 15 55% Mar.27 Liggett & Myers, Class B ($25) (LMB)...... 32.492,150 Sep. 1, °25 We Q 76% 80% 76 80% + 4% 13,900 78% 
118% 111% = 21 115% 122% July 20 116% Jan. 16 BANE GO MOOD GBs oc ncccosscaseccccsconceess 2,512, Oct. 1, ’2h 1% QQ 135% 121% 121% 121% + 1% 400 oF 
74% SIG ra 36 74% Jan. 14 60 = June 23 Lima Locomotive (sh.) (LMW)............. 210,941 Sep. 1, "25 1 Q 68% H9% 66 68% + & 4,900 65 
21% 14 25 15% 44% Nov. 7 22 Feb. 17 Loew's, Incorporated (sh.) (LW)............ 1,060,7! Sep. 30, '25 Nec 860Q 44 44 39 41% + 2% 73,800 39%, 
11% 5% 9% Apr. 6 8 Jan. 28 Loft, , incorporated Ah. yg ° . tepeceperes awe 650, Dec. 30, '25 25¢ aie 8 By ™ 8 : 3.600 7™% 
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- ———— early Price Ranges ————————_. 
° Low, Hign, low. C-. sa Range,———_——_ 
. Date. Low. Date. tain a8 STOCKS _ Amount ce : 
66% oe is a 53 . - and ticker abbreviations) Capital st Dividend. . a 
, + + a wo 2 82-2 Sh ere sere Stock Listed. Per Pe- Nov. 9 Sat 
117% = oe 105 > were 77 Feb. 17 Long Bell Lumber A Bm OB nan; —— Cent. riod. First , ov. 14. Week’ . »Wed.. 
103% 105 90 hae Nov. 16 104% Feb. 13 Loose-Wiles Biscuit (LO Panacepeserce 598,921 : . s Hiet lt Vee « Wtesk’a Mae. th 
sis tp 0% 38% 39% Nov. 4 104 Feb. 11 Loose-Wiles Biscuit 1st pf ses scar bsiaoh date <icpsteet 7,086,200 1 Q 9 an‘ge. Sales, * Close. 
112007 112 oe oS a Jan. 24 Loose-Wiles Biscuit 2d pf.................-. 4,448,200 . ae a : iN. ——— am 
ee a. “i € Aug. 26 108% Feb. 27 Lorillard (P.) Gamesne es dhe buena hae’ oaks 2,006,000 1% Q are : pon a 2.200 48 
=: me = 23% Feb. 3 - Lorillard (P.) Co ) (LOR). ... 30.311, ; : l a. 4% 2.100 
155 7 - =e 26% J P 13% Aug. 26 Lo: mpany 311,200 1 Q 110 a4 
84% 109 87% 137 uly 23 23% Sep. 16 Loutans Bay | omnpphbebebeitbes "306.700 Te 820 38) 1 10 
102 a 17 = Nov. 6 106 Jan. 16 a Gas & Elec., i. foe 1/119 405 1% Q ai ba 
95% 106 100 108% ] ar. 4 31% vo 17 ——_— & er ww GN). sh.) <LOU) 525.040 sas . 5 . t re 13,100 2 
“20% is 1 139% ong 10 102% Feb. 16 ae oe > ¢ s oe Se ots sate 117,000,000 43% Q » . ss or 
3 a ae - oe ae ee t STORES 3 CORP. pt. (MRY)./)..: saan 3. SA 120% 23% : 
aa - es 232 : an. >... ay : 1¥3 $4 + 4 
fo te me Se? ee Bere eee comattteres me us 3 ‘iP 8 
a" a -< b 18 198 Aug. 13 Mack Trucks Ist paid. -.....-.000 0.000004 * J . * Q 12: 10N1 - 
121 = a alee A he Ss Se og aetna Ze 6 Ql jj : 
> 2 = 106% Aus. 7 99 Jaa. 2 Ma x Trucks ist pf................ pibiescy 339,730 si 20% ~ oo he a 
6 64 41° Sep. 23 114 AE tata a a aR 10,921,800 1% 3 oie Z 1100 
71% 5 > % 774%, Sep. 2 Mar.20 Macka pt. ........... Q 222 
115% “4 7 71% 59 112 4 oe 23 66 Mar. 12 be; — Companies (MK)... |... 5,331,700 1\% Q 110 P24 . rae: 
— a —. ae. t. 15 (69% Jan. 3 Mackay Companies pf. ==. <i 2sseceeccess 41,580, —% GG 11 +31 wer 18 
« 27% 45% 2614 - ag 21 114% Jan. 20 med = H.) & Co, (sh.) cuz) sp eid adhe- oie 50,000, 1% Q ont T “2 1 (uM 110% 
. ee “ NOV 4 - Mac: Sy gry ie i eeereersepeer - 1 4 foo 
2k we ase ec Se I oy - eer 10.000:000 ee. in a 
90% 41% 18 0 Oct. 26 9800 Oct. 38 MaBonl per (sh.) (MMX). .. . ge . ~ ; 
75ig 93 78% rth an. 23 21% Mar. 30 Mal ing Coal R. R. ($50) (Maia) seeeeee — 408.155 1% = Q 116 om “35 (Me Th 
8 oy 4 3 july tT Mar. 38 Mallinson (H. &.) Company (sh) (HK). "300.000 ws fo m6 = y lat 
“ 2 7 R F 34 E . Cooma o............ 200. 5 C 444 . 
oe sa s — ae. ~S  -—f—3 a. » (2,491,500 “3 ey SOO mn 8.40004 
> 35 49% 33% =” Aug. 24 2% ‘Aug. 24 SME BESS aos 5 caso cen odueetioras 10,000,000 1% Q rt 24 ae ‘ai 
85 > . Mar. 10 42 Seaman Sent (ili)... ..:. ....000<ss0s + 3,500,000 1% Q S x4 ,2 3, ROM) 23 
45% 27% 42 119% Sep % Feb. 11 Manhattan E ‘ Dan eecns cee ce i i "3 2 
an 51% 30% Siu FE p. 14 64 May 20 M n Zlectric Supply (sh.) (Ms eccocce COCO x Q 10 . aK) 
ch 40k Sat Novia oot Marcie Manhattan Elevated guaranteed (MAN)... am CC $1.18: x Se 
. , 115% «115% vr nad 14 29% Mar. 16 an Elevated modified gua nt ela 4,335,200 a: 2% Q i 2% 
my «6 | , 2 Mari? Manhattan Shirt ($25) (MAS)... seam nr je oO 1 ae ee Bin aa 
22 ™% ° 13% £4 35% Jan. 31 2 % Mar. 5 Manila Electric Cormeres settee sere seen sees 1,600,000 oa: 1, '25 37%c Q “. $31 , ROL; 
& 5614 Tig a” 12. Sep. 21 0% Sse. of wy Oil ealteniion” (=) (MNR). 280,000 Oot i. 2 1% * 34% “- 493 
ta = 23 42 «5% Sep. 21 48 oy arket Street Rail (sh,) (MAB)..... 330,000 . 5S é2%c Q 7 116% O12 
56% 14% 30 20 46% Sep. 21 s Nov. 10 Market Str way (MRR)............ 30,000 wee ee eeee 1% 1G 2 
59%, > 14 = -- 24% Nov eet Railwa ... 10,635,600 5 = 21 7%, F 
16 = & 29 3e% S2; 21 io” Mar. 19 Martet Street emer’ ao... T2222) a1isego00 = Jan. 2, "24 5 714 “7 : 25 + 26 7% 
37% a” 17% 8 32% a . 32% Mar.30 Ma zo Street Railway 2d pf................ 4,983,600 ...... fee 1% . £5 Pt, ‘ Ty We 24%, 
64% 314 37% «= 31% = 37% Jan. 30-10% =Mar. 13 Marland Oil (sh.) (MOD oo... ...eeees een 4,667,300 —_ ......... om 24 OM + & “4 
: ee — 295% 88% Oct. 16 19% Aug. 31 ae Geen an ch a Fk, Sa ae io Sep. 30, °25 “~  " 16 + : oA} ji 44 
itoeimmes = dan. 9 Mathionsa 7 A ea RO ae 250150 Aue. 1.25 35 GSI oye 
110 114% 122% 115 + oe. 29 101 Mar 33 — Alkals — er’ : See pews » L257 Pp. 1, °25 50c Q 314 1% 5% 
* os a + I 116% Mar. 6 Department Stores ($50) "away ... 2,838,200 Oct. 1, *25 ‘ R4 
‘ “Se Ree er May Department Stores Bf... GAS TTTIITIS aBa00,000 Sep. 1 383s 2a, 
oii i190 190 23% Nov. 6 18 Jan. 3 Maroeethaies Linniype’ (isGitt) - 5,000,000 Oct. 1, ‘2% 2 Q 12% 134 24, 
90 250 Jan. er Linotype (MGR)............... 12,800,000 Sep. 3 6 @ 
etna ae. any ia Si fee oe 12,800,000 sep. 30,25“ sy 131% 
30% , 2% 14% © 22 ESAS roleum (MN 4,877,064 Sep. 15, °25 3% Q 
a a an. id Gei!""Z Mentean Seaboard (oh) (ai assesm Oc Bg GT ¥ 
109% 83% * $0 38 Nov. 14 25 ay 12 Miami Copper ($5 sh.) ¢ x). ‘939 Oct. 20, '25 2 Ps 2% 
#35 on — a 94% Oct. 2% % Aug. 19 M ($5) (MMP)........ 940,95 Nov. 15, ‘24 . 7 23% 
a Me fs Ot SB tee. 2 aSentinet PA. ee (Moy 20070. gg a ee 6's 0 me OC 
se me ~~ 1% Feb. 13 ty “Reb. 12 Middle & Central” Coane 78000 fe es 4 if 
pe 98 aa 3% June 6 A . 13 Middle States Oil “ nek abrte. Rak Ae Dees ae 18738000 on oe 1, °25 1% Q 345 R +a 
9% % 2 71% 147 Aug. 10 96 pr. 16 Middle States vu: tC ee 3.786.460 uly 29, '25 10 SA ~~ 2 201, 
a 15% 4 Mar. 6 Jan. 2 Midland Steel ull ($10) (SO) 222 BD OS lies 660 $ 364 
100% «60 58% 25% 56% Jan. 12 308, i : SBancupetio & St. “Louis > ebegapea 22277" “g"433"000 a = a 40c .° 
63% 58 60 37 17% Nov. 4 40 Mar. 30 nneapolis, St. P. & Sault Ste. Marie (MSM) 2,551,100 , °25 53 Pa i oa ‘d 
17 0% 34% «10% 63 Feb. 9 57% June M., St. P. & Sault Ste. M e. Marie (MSM) 25,206,800 Dec. 17, ‘ "ey 
5 ; s 45% Sep. 8 % June 9 M., St. P, & oe 12 17, ‘23 4 T 2 
fy th ee RUM Ace Ta dan 2 Mlasourl Jf Sault, Sie Mia L aegati) SS Mg 3M Oct. TE + sf bg 
fj 4 5 le — uri, Kansas & Texas pf................+ . ~9 2 o vn 535 
ee ae Bissourt Pacific QaPyon es meee No is iy aOR + ¢ 2 
i5 74% +0 aan eees ; F (NE hat ll ya hla te ae 82'839,! Jing 1% . 31 F 
A iif 74% 61% 90% Aug! 6 a A Mobile & wae a. CeebecarthhiainsoandenaseSe B00, 100 rrrrrin 4 Q 84 8 8 + 3% 38,000 
26% _ = 104% 117 June 10 Apr. 17 Montana Po gham pf. (M&B)...... 900000 ss July 1. s 8 +2 10,300 
+] i 4% 21% 82% Nov. 13 109 Mar. 20 Montana ho MNT) Sate July 1, ‘25 .- =a * 8 8 + 3% 30,200 
77 Rs, 4 27% 17% 42 Nov. 2 20% Mar. 30 Montgomery Wa vs p Popseseceveccecessseeesse 9'784 600 Oct, 1, '25 1 a + 3 23°70) 
is 4 18% 76% 80%, July 15 2% Mar. 10 Moon’ Motor aa 6. io, (MOW) 2... 11,403,450 Oct. 1, '25 1% B1% = 8 8 oa aoe 
% Jan. 2 : orri sh.) (MOO)...........++. "180. oF 3% 15,4 7e7 
a5 . 44% Oct. 8 o — 4 Mother Lod io Coalition Catapsterwieics's “* saeeaes Tie 8=—Q Ls S + 1% er 18% 
. Sy ae 35. June 29 i8 booty 10 Moto-Meter Co., Cl ion (sh.) (MOR).......... 2'500,000 $1.75 SA =Qit ~~ + 751 
91 So = jan 3 & Aug. 28 Multine Bods “an an en 200,000 Sige «SA BM ae 325 
36% 31% 39% 29% 35 i of o0% Sep. 2 Muliins pote (sh-) (MN compet cre DRE $50,008 = 2 41% 4} 0 p 2 + & 2, 
—_ 2° oe 42% Mar. 7 26 pr. 23 Gencingwear sh. PRK ccccmcaren amas 1,000: $1 ; 1 31% + % 4012 
— 75% 204 96% 488 Oct. 5 ag sew 5 Murray = ny ‘ eT} eecaccecdcscvocce pomp} .2 Q 16 t inte he os s 
125 15 214d 98% (1107 July 15 103% Jan. 5 NASH MOTORS (sh.) (NSS)....00000.00--- 243,597 me 86 Q 34 81% ; 15 
li 7 10% a4 175. Bep. 14 143 Apr. > Nash Motors pf... ) GNEE)...... 275.000 160c Q th Z ‘ Pe : 
771 % 10% July 24 4% Mar. By Nashville, Cattansaes’ ss te. i 15,018,700 10 SA 440 ; OY  — 2% 
1 118% 126% d Oct. 15 ano National Acme Compan Louis (CH. 16,000,000 1% ( Pe r “1 =; 54 
67% 0 2 120% 128% May 9 123% a National Biscuit C y (sh.) (NCM) 5'000,000 uC 5 0 105% c 
104 R95 10% 911 a 38 = as a Biscuit Company k 5) (BI) 51,163,000 Bike. LY, 172 a 
pod, via an. ‘ational Cloak & Suit (NKS)...... D 75 2 ? 4 % 
a a a Jan. 18 National Gloak & Suit gtr 72°000,000 iM @ 1 + M 6s 
Thy 43 45 May 27 4 an. 2 National Dai uit pf....... ry 5 $1 ‘ ‘ oy 
2 01 92 102 < 38% Jan. 2 N ry Products (sh.) oT), 054,700 : Q ; 2 3% 
aes 2 Jan. 2 96 Apr. 15 - ational Department Stor ¢ 329,922 1 Q 74 it 
oo Ye gi” Get, % 30 Apr. 9 National Department Stores ist noe 500,000 we =6Q BI o1 ij 72 
. 9 5 . 4 rl 
we 35 4% 16% 39 Aug. 29 os” Ase: 30 National Distillers Products oor 518 ‘ix =6@ 4 ‘ ‘3 Ds 78 
148 10 4 87 89% Jan. 12 - =. 2 es eee t sane oat 107.345 be ; 18 16-200 433 
114 8 169% 123 174% Nov. 7 138% ° National Enameli amping (BGK): 15,591,800 ; Ce + 600 . 
$3 oe. lie” «111g «118% Aug 13 114% Apr. 27 National Lead ae © Mametes 9 bey ty 4 i oo 78 + 2% 15,000 34 
4% 6 3% 8% Oct. 24 3% Apr. 2 National Lead pf..2222220022200002: 30455 468 ix Q ‘ 33 2 2300 72% 
“ . see eal RR OS das s ‘ 2 - ad 204 33 
= S. wB* woe 1 => th eee itunes > ee oe ~ © 17i a “ B00 
. ational Gauniy ($36) (NaC). ...... 3 117 , : 7,7 ; 
iy (i 1T2 65282 Apr. 22 108% Jan. 2 N al Guvoly ($50) a -124,735,400 ai a = 
es a oct Yim Apr. 2? Nevada Consoll Beoccene cain tre 8'a24700 Sep! 30, “25 Joe Gosia ~« -— > ann ay 
50% 1% 2 ie el oe Ae 7 “Copper nay GV) _—e sane os is |60OUmlS 108, «108 6 Sime + 1% 0 
92 72% 87 76 iii uly 52. Feb. 25 N leans, Texas & Mexico (NOX)........ 9,997,285 Sep. . on 24 Q , , 8% 108% ’ 00 57% 
87 Jul ewport N SU 500340 p. 30, "20 5 ; 918 Ms 100 
51 + a 30% 56% Jan. 2 OF oe 33 Neubert News & Hampton i Gea einrw) isos Oe ia a. = 2 ~ 48 “ 
4 45% 57 41% 57% Jan. 19 t. 17 New York Air Brake tah.) (AB Ry., Ss & El. pf.. * Oct. 1, ’25 1 c a ie \% 5,200) 13% 
ae = 74% Nov.12 31% Mar 3 ew York Air Brake i See 200; —<— 1. 2 1K 70” er 
om Se on $3% 108 Nov. 7 95 Mar. 9 New York Canners a ee fees — > 2 = 6 = a. 
. 9% 99% 130% Nov.14 113% June 10 New York Canners 1 Devereereeeeees 23.584 La. 8 SC & 30% , 38 at 
meg eR A Be ioe See O vaa ae gan uae te & om SF ~ “tae iy 
“ oe 23 a 7 Yew York, Chicago @ St. Louis pi. ctfa...... - 1 ms i 68 70 400 554 
sou cm 128 73% 157% Nov. 14 =. =F = York, Chicago & St. Louis pf. ctfs...... a-zaazee = Now. 2, “25 > 2 5 . B- 1% 414000 
27 15% pate 83 98% Nov. 14 88% Jai New York, Chicago & St. Lo UY = =ageRagir t+ s Oct. 1, 25 1% @Q = stiles 12 1304 . . 108% 
51% 7% 419 45% Nov. 13 = foe 6 New York, Chicago & aC. ~ .. Se 30,949,000 Oct. 1, 25 11 t + 4% 222,20) 126% 
e2 ome” Ao a 74 Nov. 13 52% — HY} iow york Dock (Dk) SOU BE so cccsccone 35102800 Oct. I. “on i” g 1a : eee shen 
™ 3 175 «Feb. 10 = 161 Wilber SNE GNI TE, 6204.5 onc. o.cccuacesceccccec 7,000,000 st. 1, '25 11 pa 157 i 156% ® — 156 
“a ee wee 61% Jan. 5 New York & en sttee* sacssnseroneessnee 10,000: . > © a Se |hCU LS i ne 
12% o% «33% Ct«dAMG ors Jan. 5 id0 jan. 8 oa york, & Harlem pf. oso shalpemtaiak sphees SA 68% ee % 43% + otaae 97% 
he oy By We US OB Mat ES Ice ee eee ih i a an; es nS 
sty . .- - 310, Oct. 29 26: - - Yew York, Ontario & W ~ Verses 157,117 153 ia dees tos 
6% «08% i pa Jane 17 7% Nov. is New — — partic. oe as aie 56,113,900 . 100 ; 
mi Z wa s f id 
w o.d £G2 OSS Ee eRe See. : a a es a 
oe oe * ‘ork State Railways (NST).......... r ( <% 7H O51, 
ee oe a 51 Oct. 30 New York State Rallwaye pt i 194 Pa tm — 3 300 
. ° 7 July 22 i me aan a ta 3: 7 4 2” 500 ry 
= 29 27 2906¢«@d 45% Jan. 5 Niagara Fall pf. (sh ” & Nah) ie 73 + 1% : 7% 
a vé Power ian.) ia... 97 300 P 
. 102% $101 108% aoe 2 27% Oct. 8 Niagara Falls (sh.) (NF)... oy = : 
9 12% ou. 4 1wW7))~S(COFeb. 25 Nia. is Power pf. ($25)........-.-..- - Q 100 51 sees ; 
99 gara, Lockport & Ontario Pow. pf. (NCK) 1 ( ) P 7's wee eee 
7m -—e a 148% Nov. i, sash Mer. 30 Norgolk i Southern & Ontario Pow. pf. (NCK) 9.731.000 3 "Bt ; 2000 
= Nov. 13 75 ~ secon aati '000:000 O77 re 7 
— Fe 22 75 Oct. = Te sen s No Be © Reteee O).«----+20 002-007 ones 138-621-700 ” : 108" jot) o> eae. 38%, 
74,0 7 784 a % 50'45 Sep. 12 48% fy FE North American ($10) WA) cine mia with 3G 120 + 91 40% “a3 sae 2 
ef ae Bp SE Ried SALW ies coc 7 a ee ee 
rue a8 5 Nov. 14 58: - lh ag ETE ahead . 2 Rg? 82 7,300 142% 
: . ot 18% Aug 3 ime = = Northern Pacific (N ee = sseseewnsna’ «. 27,07 b on 68 a 65% 68% r 1% 129 pe : 
: Aw vd » Rubber ($10) (NRT). ///2'"*! *e 9% 48% ¢ “4 29,6 4 
= %  % 7 17% Nov, 14 8° San. 16 + ecw Tire & Rubber a eee Saati <n ae “ — = + % 1/400 on 
os a ae unnally Company (sh.) (NNY)......... 7 , ee Ln 
Nov. 13 N pany (sh.) (NNY) vere Q 74% 4" dx soe sss a 
104% Nov. 13 ov 13 OIL WELL SUPPLY G3) (OWY)........- 60 , i 17% + 2% 68,700 72% 
ay Ow Ree 104% Nov. 18 Oil Well Supply’ p PLY ($25) (OWY).......... &.125,000 ae a . 1% + % 6 
Jov. 4 ie oO war Mining Go.. mow (ah) (ONT V4 . 400606660 ———_—__--—___— At” 15% See: © sees os 
= , - / ££ m2 joa man. 31 a ae (OX). cob cednmd anes ae 58 1- 108% 1083 36 a aa 
21 “e ee 48% t. 14 . me «2 erarenoneeencsrseneee 500, * : 4% 104% nd 700 35, 
Yeo 2 S2% July 30 © 20% Jam. 1 Oppenheim, Collins & Co. (sh.) (OPS.)...... ae a 1 1 sf ¥e 100 104% 
% 92 107. Sep. 28 98 an. 10 Orpheum Circuit GD (sh.) (OPS.)...... -° 37 37 7 =. . 600 ™ 
104% 08% 109% ta tt Aug. 21 87% 3 $ —_—— Circuit (OPK)... .--- see eee sees 3 ain sf 95 934 = i 200 ; 
; 2 July 21 1 \ cpap egaer S sgalrat eelieidte 6, or 48 46 46% a, 300 95%, 
. 01. Feb. 13 Otis Elevator Cay Goi) 2: viteseeesees *) 16! oe 0 <2 {'900 46 
aay Ee aa ATT TaN He 6,500,000 Oct. 15, "25 $1.50 Q 132° 134% oR = ~ Rep 30 
N. Vv. STATE BONDS t 8 106% 1061 Gis 108% + = i% 4,100 27 
LAND BAN fs oe - _ ES 100 ; 
GENERAL MUNICIPALS —- & E L D STEREO 
OnxEE aL eupe E STO 
INDUSTRIAL BONDS Members New York 8 CKS 
20 Broad ges nee ODD 
road Street, N. Y. Telep AND FULL 
hone Rector 8460 LOTS 
if P ' 
*,¢ 
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———Week's Range.——— 
e Yearly Price Ranges —-—- Amount — —Last mes nd.——--—, Mon Sa Wed.. 
1923. a4. —— -1925 Range.— — STOCKS Capital Date Per Pe- Nov. 9 Nov Week's Week's Nov. 18. 
High. Low. High, Low. High. Date. low. Date. (and ticker abbreviations) Stoc k Listed. Paid. Cent. riod. First High, Low. Lé Ch’ ge. Sales. Close. 
14% = 11% 6% 15% Aug. 28 x Mar. 18 Otis Steel (sh. ) (OST) 414, 668 eae ee 12% 13% 11% + % 7,100 12% 
72 45 74% 44 97% Aug. 28 0% Mar. 18 CHES TRNGE Glo dc kcusncedeuns agus 8,830,600 July i, “32 1% _ 8&3 88% 81% ° 2,800 87 
nz Nov. 2 49% Nov, I1 Outlet Company (OTU) (sh.) 100,000 3 Pe 53 53 49% — 2% 1,80 Me 
‘ 100 Nov. 2 98 Nov. 11 Outlet Compeamy pf. ....cccccccccscccccese 3, 500,000 Nov 1% Q BB 99% 98 + 1% 1,100 ; 
62% 36% 47% 39% 60% Nov. 14 2% Mar. 17 Owens Bottle ($25 DP GOB). ccccces consced cannes 6,! T5e Q 5 9% Hike + 3 17,500 66 
110 108 111% 107% 115 Nov. 6 110% Apr. 24 Owens Bottle pf.. ac ceweccreseeseses 1% Q ° . a. 
21 in 16 38 Mar. 7 2 . 5 PACIFIC COAST P. MD. éanoseeeressnons oes 1 ae 29 
40 on 43 71 Oct, 22 . & ns Cee BEE ME... cccasecedecetnetweene 2% SA 
24 5 20% hO™% Mar. 7 . 10 Pacific Coast 2d pf...... al ac $1 : ast a : . i 
94% 73 90% 132% Nev. 4 ba Pacific Gas & Electric (J’CG)..............- 2 Q 130 132% 128% 2% 16,100 1254 
12% : 7 12% Oct. 21 18 Pacific Mail ($5) (PM)......... $1 ne 124% 12% 12% 190 
oe i es 59 Apr. 30 30 Pacific Mills (PFS).. o« Tie Q : es oe we sees . 
52% 31% 45 6544 Jan. 31 51% . 18 Pacific Oil (sh.) (PY). as $1.50 SA a 61% Tih +h 256,400 Tel 
2 SO 118 Sep. 15 o4 Jan, 15 Pacific Telephone & Tele graph (P AC) 1% Q ee ; . 
o1% 1, &N iol Nov. 6 92% Jan, 7 Pacific Telephone & Telegraph pf ane 1% Q . . mci ia 
15% vy 9% 48 Oct 29 5 Jan. 10 Packard Motor Car Company ($10) (PAK) 50c Q 4614 4815 41% + hk 184,300 38 
+e aa 3 17% May 6 Paige-Detroit Motor Car (sh.) (PDD)........ 35e Q 29 30% 25% — 1% 56,900 214% 
93% 43 63 444 9% Sep. 3 Pan-American Pet, & Tran. ($50) (PP)...... $1.50 Q 72 73% 70% + 14% 14.300 71% 
~ oy ‘ 37% Oct. 29 Pan-American Western Pet., Class B (PPWB) 5O0c és 42 4414 40% + & 39,100 42 
36 My 4% 403 60% Aug. 27 Pan-American, Class B ($50) (PPB)... $1.50 Q 73% 75% 70% + 1% 177.200 723 
6% 14 4% 1 2% Aug. 28 Panhandle Prod. & Refining (sh.) (PDF). ee és 3 4 3 + &% 2,300 3% 
68 27% 42% 29 37 Oct. 28 Panhandle Prod. & Refining pf.............. 2 ‘a 40 40 40 100 41 
pi 33% 24 5 Sep. 26 Park & Tilford (sh.) (PKT)..............+-+ oe od 28 29% 27 2,400 27% 
1% % 1% Jan. 12 Parish-Bingham, stamped (sh.) (PRX)...... om athe 1% 1% 1% "500 1% 
; 70 Nov, 10 Pathe Exchange, Inc., Class A (PTHA) (sh.) 5 “a 83% 3% rit) — 2% 22.400 75y 
i 17% Nov. 7 Penick & Ford (sh.) (PFK).........+-00--0++ és ae 17% 20% 17% + 1% 1.700 19 
> 4 =f 105% May 28 Penick & Ford pf.............sceeeeeeeees 1% Q ; ia Py } fs 
105% 101% 106% 103 105 Jan. 29 Penney (J. C.) pf. (JCP Pri).....-..2+--eees 1% Q es - 
43% oT 30% 1814 Jan. 12% Apr. 29 Pennsylvania Coal & Coke ($50) (PVC)...... $1 en 18 20 18 + 1% 2 
47% 40% 30 42% Nov. 14 2% Apr. 9 Pennsylvania Railroad ($50) (PA).........-- 4 75 Q aU 71% 49 + 1% 96,000 00% 
6 14 % 1% Jan. 9 1 Aug. 12 Penn. Seaboard Steel (sh.) (PSX)..........- ee a 2% 2% 1 ly 30,000 2 
97% 8H 119% 92% June 16 112 Jan. 16 People’s Gas, Chicago (PO).......... eunacn 2 Q 118% 118% 117 — ¥ 1,700 1173 
17 ~ 22% 9% Jan. 12 13% Apr. 30 Peoria & Eastern (PE) ...........600ceceeeee es ae 18% 19% 18% + 1% 400 
47% 36 73 10% Nov, 14 61% June 24 Pere Marquette (PQ)........-..seecees 1 Q 78 81% 78 + 1%, 3,900 &0 
ee e ° . Novy, 13 60% July 1 Pere Marquette ctfs, of deposit. 1 Q 79 79 79 4+ 2 100 
76% 67% 8514 71% Nov. 13 78 July 29 Pere Marquette prior Diddtnnnaacetheees 1% Q 84 5 84 - % 1.200 
. Noy, 12 74% Nov, 5 Pere Marquette pf. ctfs. 1% Q 75% 75% , & 100 
10% 57% 77 60 Nov, 12 68% Apr. 16 Pere Marquette pf a ha ceutee a ‘ 1% Q 75% Th + 1% 1,900 76 
he an Sep. 17 80% Oct, 19 Pere Marquette prior pf. ON ccccee dees «qua /000, 1000 1% Q 82% 82% i. 2 "200 
50% 41 +a 42% Nov. 5 a7 Mar. 18 Philadelphia Company ($50) (PH)........... 46,443,000 Oct , $1 Q 606 5B + 1% 14.800 CO% 
45% 41% on 42% July 17 Jan. 5 Philadelphia Company 6% pf ($50)........... 14,617,000 Nov, 2, ‘25 $1.5 SA 48 48 — 100 
Nov. 6 Nov, 6 Philadelphia Company 5% pf. ($50)......... 1,442,450 Sep. 1, ‘25 $1.25 SA ee : ; . 
As hay 34% Jan. § May 6 Phila. & Reading Coal & Iron (PRC)..... 1,400,000 == caneesaee oe oe 38% 42% 38% + § 38,300 41 
= sone 35 Jan, 9 July 11 Phila. & Reading Coal & Iron (sh,) ctfs..... 1,400,000 = ....4---s 39 41% 39 + 3 300 
24%, 11% 23% 11 Sep 1 Mar. 19 Philip Morris & Co. ($10) cP I a. renee July 2, °24 noc 22% 23% 21 = 1,700 “0 
R0 5d 88 44 Jan, 12 Sep. 25 Phillips-Jones (sh.) (PJ)... setcaesautar Sep. 1, °25 1 Q 52 52 52 "100 
on 804 90 77 Jan. 15 June 23 PE $s casnccceececeseedceceeten Nov. 2, °25 1% Q ei ae i Re . 
695, 19% 4215 2814 June 12 36% Mar. 30 Phillips Petroleum (sh.) (P).........2..05005 Oct. 1, ‘25 50c Q 43% 46% 40% + 1% 169.890 
27 32% 19 July 15 18 Apr. 28 Phoenix Hosiery ($5) (PXY).......cceeeee+-- 875,000 =. eae , i -s 37 37 34 3 7H) 
100 89 Ww 82% Nov. 14 R4 Apr. 27 es SE eee . . Sep. 1, °25 1% Q 98 98 98 + 1 100 
15% 6% 16 6} Oct. 29 10% Mar. 30 Pierce-Arrow Motor (sh.) (PZ)...........++ 328,750 May 1, °19 $1.25 . 41% 42% 34% 6% 157,100 
35% 13% 4 18% Nov. 4 43 Mar. 24 Pierce-Arrow Motor pf............ceeeseeees . 10,000,000 Apr. 1, °21 2 on M% bbs Pa 90 — 5% 8,100 
é im 415 1% Feb. 5 1% Nov. 12 Pierce Oil ($25) (POL)............000:: -  ° ii : 1% 15% 1% re 12°10 
44% 16 36 “0 Feb, 26 22 «Nov. 5 Pierce Oil pf ais tteial ataaacgiticmbidincadatadia cal 15,000,000 Feb. 1, '22 2 , 23 25 23 2 +4 "O00 
aa : no 4% Feb, 5 4% Oct. 27 Pierce Petroleum (sh. ) (PPX) Ee coces SRD. eaceeesve oe 5 5% 4% 6,000 
67% aS 63% 47% Jan. 13 37% May 2 Pittsburgh Coal of Pennsylvania (PC)....... 31,036,700 Oct, 25, '24 1 oe 48 43 — 1% “200 
100 96 100 D1I% Jan. 5 80 May 4 Pittsburgh Ccal of Pennsylvania pf. . .... 35,000,000 Oct, 24, "25 1% Q 87% 87% 87 —1 100) 
én oa ee «* Mar. 23 *00 Mar. 23 Pitts., Cincinnati, Chicago & St. L (PT). ie die 68,022,700 July 20, °25 2 SA és ee ‘vs ee 
°129 *128 140 140 July : 134 July 30 Pittsburgh, Fort Wayne & Chicago (FW).... 86,812,800 Oct. 1, °25 1% Q 143 143 143 3 ‘$s 9 
Mm #128 140% 138 Nov. 130% Jan. 17 Pittsburgh, Fort Wayne & Chicago pf...... 19,714,300 6 1% Q 143% 143% 143% 143% + 4% 100 
98 Wy 108 95 Jan, 95 May 26 Pittsburgh Steel pf. (PG Pr.)...........00++. 10.500,.000 5 1, 1% Q 191 101 0% xil00% .- -- 200 ee 
ee - 63% 58% Jan, 30 Apr. 27 Pittsburgh Term, Coal (PPT)........-...seee 12,000 ,000 *s “+ 60 6O% 55 60 2 1,400 Bt) 
a 87% 83° Jan 79 «= July 10 Pittsburgh Term. Coal pf...........-seeee+5s 4,000,000 1 Q en os &8 8814 
11% 10 16% 9% June 12% Mar.24 Vittsburgh Utilities Corp. pf. ($10) (PTU). 1,487,300 60c SA 15 15% 15 15% + % 2,700 15 
“~ : July 12% Nov. 4 Pittsburgh Utilities Corp. pf. ctfs., new...... 5,149,890 tie SA . oe 12% if 
fie 16% 1% June 20 12% Mar.20 Pittsburgh Utilities Corp. pf. ctfs. ($10) . 2,810 60e SA : +s es 1n% . . 

50% 33% 75% 38 Nov at 63 Mar. 19% Pittsburgh & West Virginia (PW)........... 30, 500. 000 oe ee 2% 107% 921 107% +14% 13.700 114 
06 60 70 nO ; Sep. 22 40% Mar.10 Porto Rican-American Tobacco Co. (PRT) 6,315,400 is n cs oe ; : : iG 
134 47 103% 48'5 145 Aug. 25 93% Feb. 16 Festus Corend (0.) CP)... ccccccccocccctccce $1 Q 1532 132 129 6 2 800 TURK 
81% 424 62 39 69 = =Jan, 23 45  June24 Pressed Steel Car Company (PSL) $1 oRM 60 58 — 1% 1,700 ath 
80 9 67 922 Jan. 3 76% July ae Pressed Steel Car Company pf.. 1% Q gv 83 82 \% 200 
58% 17 43'2 22% 32% Feb. 3 122 Aug.26 Producers & Refiners ($50) (PFN).. Sle. 16% 17% 16% 3,000 1G 

48% 36 47% 42 47% Feb, 7 27 Sep. 5 Producers & Refiners pf, ($50)... 8i%c .. 31 al 31 21 100) 
oy : : = 98 Nov. 5 May 12 Public Service Electric & Gas pf 0, 1% @Q 976 os 97% 9s GM 98 
51% 41% 70 39 87% Aug. 5 y Mar. 30 Public Service Corporation, N. J. (sh.) (PUB) 1 ‘037, 867 $1.25 Q s1% 82 79 81% % 15,800 79% 
90 101% 90% 105%% Sep. 14 # Jan. 7 Public Service Corporation, N. J. 7% pf..... 25,814,000 1% Q 103% 104% 103% 101% — & 00) 71M; 
108% 98 115 9914 119) et. 14 109 = Mar. 30 Public Service Corporation, N. J., 8% pf...... 21,531,200 2 Q 118% 118% 118% 118% + & 100 
=a 11% 94% 108 = Oct. 14 101g Jan. 16 Public Service Electric Power pf. (PVW) ...+ 18,652,800 1% Q - a ns 106 ‘a , ee 
137% 10% 151% 113% 173% Sep. 17 : Mar. 30 Pullman Company (PU)..............ee-eee0: 35,000,000 Q 164% 162% 156% 160% — % 23,100 17 
69% 41% 67% 37 47% Jan. 7 July 23 Munta Alegre Sugar ($50) (PQS) ini ties eel 9: ,730 ee 38 39 37 39 +1 300 38% 
32 16% 30% 20 33% Feb. 4 : Aug. 13 Pure Oil Company ($25) (PUY)........-+---+ 959250 7) 27 28% 26% x28% +2 24,200) <i 
ee 82% WG 2 108% Sep. 9 Vrs Mar. 25 Pure Oil Company pf..............+-+-++++ éne 13,000,000 Q e- =a ie % Z 
. 66% 77% Jan. 2 45% Nov. 13 RADIO SORP. OF AMERICA (sh.) (RA).... 1,087,531 a? 1 31 3 % 148,500 i7 
a nO Feb 14 4544 Oct 28 Radio Corporation of America pf. ($50) ‘ 17,629,300 Q 4% a rr . . “600 
™ *62 71% Apr. 17 68% Aug.14 Railroad Securities Il’. Cent. stk. ctfs, (RSY) 000 SA . e. ; so oe 
123 9044 137% Nov. 12 122% Feb. 17 Railway Steel Spring Company (RY)........ 3,500,000 Q 172 182 171 + 6% 24,500 173 
121% 11% 19 Aug 13 114% Mar. 7 Railway Steel Spring Company Oe ccnsndeeaes 13,500,000 Q 119 11M 119 _ an 200 
34% 20% 33% Aug. 5 33% Rand Mines (sh.) (RDM)...........-.-..-.++ 19,330 ‘ he ; ‘ 
17% 0% 17% Feb. 9 Ray Consolidated C opper ($10) (RC): 28,426,510 o- 14% 14% 13% "i 15,300 
Bl% G8, 79's June 1} SO GD Gin cc nenssedesétnkeasesseds 70,000,000 Q 84% 1% M4 89%, + 4% 79.600 
56% 4 n6% June 1 Reading Ist pf. ($50).......... . 28,000,000 Q $014 39% 39 394 =- & ‘700 
6% 4S 56 June 1 ~~ 2 ff a ReReeeee pp eoI Estee: 42,000,000 Q 40 10% 301% 0% + %& 1,700 
a Oct. 29 Reid Ice Cream Corporation (sh.) . 73,400 Q ms RK 53 58 + &% 9,000 4 
aa Nov ‘ BOONE BOO CRORE BE. ccccccceccccccsccccceecces 2,255,000 Q 97% 7% 97% N7% — 2% 100 . 
48% 2 544 Oct, 22 Remington Typewriter (RR)...........es0e0- 10,000 ,000 .- 1%) 100% 101 106% —- ¥ 10,200 102 
104 89 9O% Oct, 23 Remington Typewriter Ist pf... ............. 4,000,000 Q a ‘ “ 109% , ; , 
ray 80 10 Apr. 29 Remington Typewriter 2d pf............0+..+. 000,000 Q 107% 07% 101% 107% — 3 100 105% 
90 “BOS 7 Ve Mar. 2 Remington Typewriter Ist pf., Serics S...... 1,217,000 Q «< ; 103 r 
*112 *108 114% Mar. 7 Rensselaer & Saratoga (RNS)..............++ 16,000,000 SA y Pe - x120 
31% 8 23% Jan. 13 Replogie Steel (sh.) (RST). .......-.eseesseee 500,000 oe 17 17 15 16 1 9,800 15 
66% 19. 63% Jan, 3S 42% Apr. 30 Republic Iron & Steel Company (RBC)...... 30,000,000 ea ists 57% 52% 55 — 2% 13,700 n2% 
oe R4% oS Jan. 13 84% July 7 Republic Iron & Steel Company pf........... 25,000,000 Q 944 Hg 03% 4 — & "600 93 
oo 14 22% Jan. 5 8 July 2 Reynolds Spring (sh.) (RSA)............-4++ 387,958 ee 11% 12 10% 11% 19,600 10% 
om 1” °F Mar. 140, _ 2 pee qpesee Company ($25) (RJR).... 10,000,000 Q a bie 140 ; 
7 Oct, 13 724 Mar. 2 Reynolds Tobacco Company, Class B ($25).. 70,000,000 934 933 % 134 + 3 8¢ 92% 
118 il4 121 Apr. 19 119% Jan. 8 Reynolds Tobacco Company in eseasees ’ aeese . a . ” ‘ ~ 7 120% : — = 
19% 10 16\y July 9 10 May 16 Robert Reis & Co. (sh.) (RIS)...........05: 100,000 aa 1s 20% 18 19 ~~ 600 19 
2 67 74% July 29 x : Robert Reis & Co. Ist pf...........-+405- -. 2,250,000 — ia ne oa 81 ; 
a6 Feb, 20 5 5  Rossia Insurance Company ($25) (ROS). air 1.600.000 Q 88 8S SS x8 =a "" "300 
55% 40% 5Oly Jan. 31 Roya! Dutch, New York (sh.) (RD Keon 814,316 Q il, D4 524% 4% + 1% 16,500 53h 
3? 22 Jan. 9 TOS gE ge ST rer eeeieerret 9,057,600 a 5 atts Hilg ~ 1% 1/400 ili 
23% 17 415% 22 82ig May 25 ST. JOSEPH LEAD ($10) (JO)...... seseeees 19,377,670 mi oy ae . 
27 16% 65 19% 10244 Aug. 28 St. Louis-San Francisco (FN).............+.- 3 oie mse oi + a 32°70 
so 35% 82% 425, 924% July 28 76 Jan. 2° Bt. Lewle-Bam FrOmcises whe oo. ccc cccccccccess Q 87 88 85% _ 1% "1100 
25% ON 33 63 Aug. 24 43% June Il St. Louis Southwestern (SS).... sree = a3 56% 51% ~ +3 v.70 
63% H+ 74 57% 77% Sep. 24 70% June 25 St. Louis Southwestern pf..............sse00- Q 73% 74 72% A + 3% E "400 
35% 181, RATy 32 108% Mar. 3 8% July * EE Sa as 67% 69% 87 4 + i, 6,800 
116% 88 129% OH 130% Nov. 12 101% Sep. 3 Schulte Retail Stores (sh.) (SHO) Q 127 130% 125% x126% 2% 61/200 
115 112 14 105 118 «= Aug. 21 110 Jan. 6 Sehulte Retail Stores pf......... Q 113 113% 113 13 >, ‘ "400 
i% 4 24% 6% 54% Nov. 14 20% Jan. 16 Seaboard Air Line (SB). ee 5 54 47% 53% 3 =O 50K) m4 
13% «45% 2OCM4Sis«*SSG Ag. 270s 35s Mar. 30 «= Seaboard Air Line pf...............--.:: o 30% 471 50 +1 i600 47% 
ae an os 16% June 22 13% June 9 Seagrave Corporation (sh.) (SVE Q 14% 13' . 14 ” = "100 eg 
92% 95% 155 78% 233% Nov. 10 147% Mar. 30 Sears, Roebuck & Co. (SK)...... > 23314 2211 298 +4 34'600 1 
e: 11. Nov. 12 10%, Nov.12 Seneca Copper (sh.) (SEN)..... ete = le ; ? 11 1% 10% “7200 2-«MNg 
. 5 92 Aug. 6 40% Mar.30 Shattuck (F. G. (sh.) (FHK)................ Oct. 10, °25 He =6Q 66% 67 65 67 — i "200 66 
ins , 4 77 Jan, 3 5% Apr. 22 Shattuck- wy: Copper ($10) (SZA)........ 3,500,000 Jan. 29, °25 25e ae 55 7 6% 65% _ ‘ “200 
29% 42 33 45% Jan, 3 39% Sep. 23 Shell Trans, & Trading (sh.) (SH)........... 101,797 July 25, "25 $1.21 oe s 44% 43% 44, + i“ 1 800 44% 
fox 12% 22% 15% °R% Feb. 4 21% Aug. 12 Shell Union Oi) (sh,) Ba cicidventescnccs 10,000,000 Sep. 30, '25 Bie §=—Q 24% 2n4 24% 25% + %& 49.000 47 
i 89% 99 91% 106% Nov. 9 90% Jan. 2 Bhell Union Off pf..............cccccceseeees 20,000,000 Nov. 13, '25 1% Q 106% 106% 105% 105% — % cae a 
ee ° 105 102% 106% Apr. 7 102% Sep. 28 Sherwin-Williams ist pf. (SWW)........... 15,000,000 Lep. 1, °25 1% Q ae % ; 
16 6h 24 10% 26% Jan. 12 17 Sep. 3 Simms Petroleum ($10) (SV).........+.0.0. 7,207,220 July 1, °25 50c SA 23 24% 29% + 1% 15.500 
22% 37 22 *% Nov. 2 31% Mar. 17 Simmons Company (sh.) (SBD).............. 34,529 Oct. 1, 25 Oe Q 53% 13% 1% 1y 100 
11% O68 101% 94% 106 Oct. 5 100% Jan. 7 Simmons Company pf................ss+se0% 106,200 Nov, 2, '25 1% Q “A < Re 105% : ‘ 
39% I 27% IS 24% Feb. 2 17 Jan. 5 Sinclair Consolidated Oil (sh.) (SC)...... 4,484,478 May 31, ‘24 5 2s 19% 22 19% 21% +2 120,000 208 
99% a0% 75 94% Feb. 3 78% Jan. 2 Sinclair Consolidated Oil pf.................. ‘2 Nov. 16, ‘25 2 Q 89 90% 7% 904 + 11 “15500 90 
35 12 29 17% 32% Nov. 14 21% Mar.30 Skelly Oil ($25) (SYE)..............-..0-0:% MED kanecans ks he 29% 32% 28% 32 + 3% 1679) = - 29% 
63% 309% 84% 52 118% Nov. 4 80% Mar. 30 Sloss-Sheffield Steel & Iron (SLS) Sep. 21, '25 i% Q 15% 116% 108% 114 - 1% 9500 1 
90 686 30 99% Nov. 5 92 June 5 Sloss-Sheffield Stee! & Iron pf. Oct. 1; °25 = ¢ (C*«t« 2 "99% ‘ oe : 
70 384 95% 58 92% Nov. 7 62 Jan. 6 South Porto Rico Sugar (PSU). Oct 1, °23 ™% @Q 91% 911 Bi% 891% 2 3,200 85 
100% 92% 110% 8 110% Aug. 12 99% Jan. 9 South Porto Rico Sugar pf..... Oct. 1, '25 2 Q 104 104104 104 = 2 "700 4 
95% R4% 1054 85% 108% Jan. 9 GH Cet, F Mamtiterm Peele GOs oc. cc ccccccccccccescs Oct. 1, °25 1% Q 97% 103 97% =: 1024 + 2% 99,600 991 
30% 24% 79% 38% 116% Nov. 14 77% Jan. 2 Southern Railway (SZ)........ Aug. 1, '25 14 Q 112% 116% 110% 115% + 94 Seoue (1s 
70% 63 85 66% 5% Sep. 19 83 Jan. 2 Southern Railway pf.............cccccceceses Oct. 15. °25 1% Q 90 1% 854 91% ik "8 400 a 
105 100% 100 97 Wl” Nov.10 95 May 28 Spalding (A. G.) & Bros. ist pf. (SDG) Sep. 1. ‘25 1% Q. 101 101 101 101 + 1% — 
ni ne ap 3 24 May 9 14% Aug. 31 Spear & Co. (sh.) GENER covcncesxsnctiececss. EE, ““Crasuescad oa 2, an 152 152 152 — * 100 
ae - es 9 May 7 ug. 3 Spear PAM Keshencetesd a ctaucnesccnce D ; & 2 5 5 : : +2 
27 11% 20 7% 36% Sep. 23 15% Feb. 17 Spicer Manufacturing (sh.) (SSY)............ 313,750 pond ee . - " Soy $o% ay 3 by 5 2y ioe 27 
97% 98% #878 18 July 10 «= 92s Apr. 1 Spicer Manufacturing pf...........-.-+-++++ 000,000 Oct. 1, *25 ‘2 105 103% 104 04% + 1% — 
41% 31% 61 Oct. 16 40% Jan, 2 Standard Gas & Electric (sh.) (SG)......... 760,381 Oct. 26, '25 Tie §6Q Oy 39% 57 58% — 1% 23,500 56 
November Issue 
Monthly E ic & Fi i i 
onthly Economic inancial Review MEMBERS N. Y. STOCK EXCHANGE 
Co mailed on reau t 120 BROADWAY NEW YORK 
Py quest. Branch Office: 255 West 57th Street 
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Stock Transactions—New York Stock Exchange-- Continued 








































































































































——- Yearly Price Ranges.—— 2 
1923 192. . oa ‘ Vi sb aay A , 
; . _ 1924. ——————1925 Range.————_ ie mount -——-—Last Dividend a 2 
High. Low. Be. STOCKS ividend, Mor S 
ibe es —- Low “! High. Date Low. Date. (and ticker abbreviations) stock Listed, rer hed re cs ‘ . 14 Week Weel No a 
s on ————_____—_ - aid. Cent riod ee" Ss eeK S . \ 
ae > Pr an 2: 564% Nov. 9 noe wees: 27 s ‘ji 3 Ch’'ge. Sales i 
90% 60% 73% 39% 80% June 18 62 May 19 Standard ed Moctrie > pf. ($50). dictators isle a6. 500, mm Sep. 15, ’ $1 pm re 
64% a74 oo% iia 86% June 12 81 Jan. 20 Standard Milling pf......-----. ; 492.500 Aug. 31, " 1% Q 7 74 "4 ott S00 
4% 30% 42% = a yy, a H : Standard Oil of California ( o2. ScD)...” 6, 488, 000 ane. - 1% Q 84 +t 2% 2,500 
, 4, = 7% Feb. < Standard Oi Ne cae anh a Sep. lo, 50c 2 ‘ 
nig TK 1H gy 118" Pen. 24 Botiet on st nes ee a Sep. 18.33 Be QI s tix Bim 
sb > yg bs Jan. 16 Standard Plate Glass (sh.) (SGL) Re So eee Sep. 15, 1% Q : 8 is ra a = 
67% si 654 wo x, , Apr. 25 Standard Plate Glass pf.... ‘ seeee Oct & 75c , ~ “ 4,100 ~ 
124%, 74(100% prt at Ga is Sterling Products (sh.) (SU)..... eS suly 3. 1% : - vn 
94% 59% 81% 54% 895 rt 13 Stewart-Warner Speedometer (sh.) (STX). 600000 ek 2, $1 Q - ~ ss 
. xg 46Y, 30% eae} ct. <0 Stromverg Carburetor (sh.) (STB)..... 80,000 ¢ eet t$2.2 Q 80% 8 797 xin? Rs 
117 112 115 110° 125 Sen’ 29 Studebaker Company im. ) (STU) . See act. 1, $1.50 Q 84 R Bi, 1 ee A 
15 7 12% 6 > M p r4 Studebaker Company pf..... ep ake srt aia Sep. 1, $1 Q 65 Rl, 4%, 9 I, +94 + 
; asx Now 14 Submarine Boat (sh.) (SUB). Soci 0 Sep. 1, ‘2% 1% Q 1 , 244,200) 004 
8 > 8% o pty, ae 14 Sun Of] (sh.) (SUN) poe AN tase are sseeece “3 ag <M) N22 
34 23% 35 on 41% Jan - Superior Oli (sh.) (SC)............sssccss000 1,121,368 . ; 40% r 42% oa 
12% 2 aa, Geet an Superior Steel ( 1 RR ARRAS PE I 10,000,000 Dec. 20, 20 m 5 tei ots 
~ ont San i: : 3 weets Company of Ameri 50 og ~~ dling “que a0c ; Ry, ? pepe 
i 20% red 18 10 Jan. 15 Symington certificates (sh.) Ch, awa)... ey ea a ee vie 8 1514 : 
Ee ‘4 - _ 25% Sep. 18 20 ‘Aug. 19 Symington, Class A’ (sh.)...............0.0++ Soe 00 Oct. 1,°'2 5 x Lig ys =< 
ly + | ——————————e Aaa ano ~ mn > th tte te . e » "235 Soc ¢ AL 
oa FA % 4 byt oy i 11 Aug. 14 TELAUTOGRAP HH CORP. temp. ctfs. (fZ).. 192,000. Nov. = 0 Q ‘ ‘ 20% u po a 
ess ae atk i oo. 2 Ps Apr. i Tennessee Copper & Chemical (sh.) (TCC).... 794,51 23 SA ; : ak 20% 
65 53% 110 57% 121% Nov. 7 gi, Feb. 17 Texas paar gm A ee EDR ey «- 164,450,000 Q ite ; . 19,200 : 
74a 5% iS i ii Texas & Pacific (T) RC a ONS 38,760,000 Q 119% 119 a 103,200 
- §% 5% 2: eb. 6 107 vey sae ee ersesnccecccsceccces 760, D4, ‘ 1O% 2% 38,206 114 
324 °274 +394 “260 510 Nov. e onns Me nF a 2 — & Oil ($10) (TXX)..... 8,380,340. : 45% % + 4% 16,500 TT 
ae ‘a. o toy 394% Oct. i4 32% Sep. 3 The Fair (TF) - q CUS CELT)... ccecccse 2,068,700 Pe 1% + 1% 1,900 1G 
19% 85% 18% 8% 15% Sep. 9 7% Apr. 6 Be es ce Pee ears teense s 375,000 M 3 ‘ “i ; 90 500 
. + . .- =” a 4 Ba aus. Af Tide Water Oil (sh.) (TV).---..-+e+eeeeeee- pepo goed , 12 f a 
aay 4] - oe” aad ug. 2 in Wie ONT BI OO. |; «os cece cdancsce * aa nen ann Q E > +44 
33% 41 31% 59% Oct. 30 37% Mar. 18 Ti pf. ...-eeeee 25,059,800 Q 2'%4 11,300 
18% 46% 73% j$§S3 100 Oct, 27 Ss Roller Bearing ‘(sh.) (TKR). ii) “yi200/38¢ Q 33"504 
92% 16% 93% 83% 108% Oct. 20 93% Jan. 2 Tobacco Products ig A + aepemeceiee ...-+++ 51,484,600 Q ; y M4 115,600 { 
14% a” sit ot 8 ro = on Son. = Transcontinental Oil (sh.) (TGN)...... 02662. 44.904, 4 Q 1 ( 49 | oe 
3 25% 30 ae 2 . 25 aaonk ° 0) eee Fe oe - 3,7 } 
Tl’, 58 66 39% 72% Nov, 13 58 Jan. 22 Twin city New T (sh.) (TU).......-++ wes. 100,000 Oct. 15 ‘Oe |= ) . +t % $5,600 { 
100% 908% BO 100% July 16 94% Jan. 21__ Twin City Rapid Fe eh Fc tccse temas a Sune 51 we So Ff 9¢ ; — 
4 35% 43 36% 65% Nov. 2 “38% “Mar. 26 +#&2UD —— ~ ~ -- 3,000, __ Oct, 1, ° 1% Q < t <,v00 70% 
120 120 118% 115 1214 4 Oct Po 115 Mar. 25 cane ooo “ ig _ (825) “CuN).. 10,000,000 (ct. 1 T5e Q. 2 t 2 — 
% 0 Gh BH By reb. 8 36 Apr. 11 Union Bag & Paper ee » 3500.00 Oct. I. 1% _— — SS 
at ae b 37 2 Z “t. Tesi woe eee eee eo gttseecees 15, J y 15, +a 1 
244% 124% 151% 1265 153% Jan. 10 133% Apr. 24 Union ——- a ($25) (UCL)......... 40,480,800 Nov. 10, she Q , 4% 28,800 73 
76% 0% 76% 70 77% July 31 73% Apr. 22 pla et beara pace 222,291,600 om. i, 2% Q 7 , $ 4 + 1% 13,400 ; 
9% 81 132% 94 134 June 19 118 Spe. 2 ‘nates Tank Pot vt ie take talate ey 99,543,500 Apr, 1, 9 SA oni - il) + 3% 900 143% 
a 116% 106% 1134 June17 Union Tank Car pf... J Pelee pene aes 18,282,300 Sep. 1, 1% Q 5 2tW) ‘ 
3% 20, 24 May 15 United Alloy Steel (sh.) (ALY). 000000000052. arose Ane. 10° > ie + — “c 
-- ct ya <2 ) an. 6 Unit i s . 7 Tree ee pr. > 50c : 4 3! 
119, 108% 119, 113 116 June 3s tae po pone X ons eee 35,404,700 Sep. 30, 1% @ + 16,700 i 
1% 7414 121% 71 110% Feb. 4 United Drug /DDG)........ CRA EES 4,527,000 Sep. 15, 1% ) A 116,100 104 
4815 4614 53 4614 52 Jan. 16 Inite < PP = sns.5:0:+:06)<'0in9ie 896-680 e0i¢0% 37,491,000 Sep. 1, 1% Q 
On 3814 43 20 1 “mesa United Drug Ist pf. ($50). 31°880'7 s 1% 2 ‘ 
> 2 S2 a r= al Nov. 12 United Dycwood (UDY)................ coe SLA 1,750 Nov. 2, 87'2c Q 2 149 
1st t 7 eueas 182 oe 1 Sep. | ] Rinse SIGGOUN BE... ..iccacn sds oocsocssse<s 13,918,300 July 1, ° 1% 9 Mw 
217 ae 75% 204% Mar.30 United Fruit Company (UF)..... eh 8 apa sé een aes seg 1% 2 # 
1% a" c. sn 2. Aug. $1 United Railways Investment Co. (UW).... .. 30'400:500 ~ , 1% Q ¥, saya 
ae be Rs. br 18% Apr. By United Penton om lempeanpel ot. . 2 ry 8.000. po Jan. 10, 0% J q r 2 =) 
7 64 — 81% = 4 Apr. 22 United States Cast Iron Pipe & Foundry (CJ) i ‘000 ee July 1, °25 50 d 255, iy, re 
rt O11 sf July 11 United States Cast Iron Pipe & Foundry pf.. 12,000,000 pases ou 6% 21.600 
. 168 98 2 = Hs — ae Lr rp ae Distributing (sh.) (UM) 106,545 Sep. hg 1% bed ‘ 5 “' " 
° 30, Mar. $ nited States Distributin f a. oe one ‘ : «= 
3 64 3% July 20 United States Ex | epepdeetenpaamiced vee (2,561,2 July 1 4 40,000 
y : p 9: " - s cxpress (UX)......... -, 98) 2% oo 
eu a at bird 3 =. 3 United States Hoffman Mach. (sh.) (HiMY). ; 10, :000, 000 | meal 28, > " na 
10 7 93% 106% 98 105 : ar, 4 United States Industrial Alcohol (UD) 24,000,000 on 1, oF M 11,800 
108 8812 143% 114% te 30 United States Industrial Alcohol pf....... a 6,000 000 Oct, ne a 45,700 ; 
64 30% rites 20% ait ar. é United States Realty & Improvement cigs 26,643,200 sag 19, = 100 : 
105 16% 95% 661% 92 4 oo: = United States Rubber Company (RU)... et: 80,99 ‘ “000 rte => one ; 31 6.900 14% 
43% 18 0 41% i 92% Mar.30 United States Rubber Company | = ae 69, ‘oon: 000 =. = ; 3 533,704 
48" aaa 463 : 2 30 Feb. 17 United States Smelting, Ref. & ($5 5) (UV) Nov. 16, '25 ) “# 3,70 R8 
2 at a” a 44. Apr. 16 United States Smelting, Ref. & : Be ($50) . ) 2 {7 4 1% 3,800 5 
ae 82 33 ae 112% Mar. 30 United States Steel Cuno <)...... <0 : + s Spee ‘ 
2 = = 18% 122% May 7 United States Steel Corporation * emai: * : 1 wet aee ~ 
Hh * anit 51% Mar. 24 United States Tobacco (sh.) (UB).......... 71,900 ) 
112 105% 110% 105% 105% Apr. 21 United States Tobacco pf . sare det - 4,4 
. -* 8 i3 96% Nov. 12 Universal Pictures Ist pf. ee Re say ree 
p sa 79 4744 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX)...... 
16 Re , 64 ‘3 65 July 10 Universal Pipe & Radiator pf ‘ 4 2,800 
16% 55% 88% 4 3 $2 Mar. 1 19 Utah Copper ($10) (UE)............. : 1% Q 84 R4 ‘ 42.300 ) 
a .* ‘ d é ug. 27 Utilities Power & Light, ‘Ciaas A eoresevesosees ) 106 a 2,204 
7 3 “ = (sh. ) (ULA) 5 7% 7) { 
44% 24% 23% 19% 34% July 9 25% May 4 VAN a 50c Q W 11 
64 27 33% 15% 2% Nov. 6 15% Aug.20 Van ADIUM CORPORATION (sh.) (VA)..... 7c 2 3,400 i 
98 79% =©=—-80 53 = Rew. 60 Apr. 1 Van Raalte isi pf.. 2 ai poe 
* * “* * ve Aug &5 Nov. 11 Vicksburg, Shreve > os +. 1 Q - . 3M GOO 
27 ey 10 = 88 Sep. 10 88 Sep. 10 Vicksburg, | Te wee & Peditis ee 28 8 a 8 "1 re 
27 6% so ¥ 8% July 9 1% Sep. 30  Virginia-Carolina Chemical (sh.) tVG) etgrte 2% SA sie 
- 3 Ke of pa July 20 1 Sep. 25  Virginia-Carolina Chemical ctfs. of deposit. . i " 
) 17 3 4 to ~ % July 8 8% Jan. 5 Virginia-Carolina Chemical pf.. eposit.. j % 1 304) 
. ms om 20 Nov 12 4 Mar. 25 Virginia-Carolina Chemical pf “etfs. (sh.)... 2 41%, ‘500 
iz ‘ou 2 Pr mi -e % Mar. 4  Virginia-~Caro. Chemical, Class B ctfs. (sh.) * ? - , Peres : 
$8 so 83 35° 4344 4 ° so” ie. 4 a Chemical, Class B (sh.).... 25.480 ........ 24 See K 
52 5s 3: 4 t 3 rginia Iron, Coal & Coke (VK)........... 10,000,000 Jan. 2, ‘ ’ 2AM) 
85 77% 80 71 79% Jan. 12 70 Sep. 25 Vir N oke (VK) J 2.9 100 
7 79%, 4 p : ‘ Sep. 2 ginia Iron, C :) an. 2, ‘24 1% 4 
40 30% an » re Nov. 4 64% Jan. 14 Virginia ve ed y eee ei: July 1, ‘25 2% «SA 4 ‘ 100 
. ts & * Ree hee Cee oe eee 3, 8% is 
5 ou 7 - on 4 nh. ’. Vivaudou (sh geal esate papain . 20, '25 i% Q ' 1) 
10 5 9% 7 Mar. 20 § ” Ang. 19 Vv OS EE ere x’ oan < 
e J *g. ulean Det > . Mar. 15, ) §50c 9 
. 2 aa - Oa 884 Apr. 14 80_Azr. 1 Vulcan Bethan — se eteeeeeeerceeees oct. a6. 17,100 , 
2 ™m 2 q 47% Aug. 26 19% Mar. 30. WABASH (WA : . ae )___Oct, 20, °25 15 Q 8 
36% 23% 60% 24 73% Aug. 17 55% Jan. 20 wae ot or wa - 66,459,500 Rapes : > ri 
7 16% << 22% oo Aug. 22 38g Jan. 21 Wabash pf. B.... 69,095,100 Aug. 25, '25 i%, Q 69% - : 4 4} 42,500 g 
. ve a — - 14% Aug. 1 Waldorf System (sh.)...... 2,937,600 rer : 54 ; 4. ' : 29,200 69% 
95% Oct. 3 eo Mar 30 Ward ee Class A (sh. » i) CHER “B00 vices i es A I ! 1 s'700 
0: ot a ar aking, Class B (sh.)...........-.-. ’ nV Rarer 181 ~ ae A 2,700 13% 
MO Sek Bk es ie - Ward aamietye Gey Once ee oc is bats fe, & 8 =i - te 
oie July 6 a. — es Warner Bros. Pic., Cl. A $10 “x ) CWBP) 1 Oct. 1, (25 1% Q 107 108 7 ie 74,000 80% 
5 yt Sad y 11 - 4 une 24 Warren Brothers (sh.) (WX = ) 1,999,800 Sep. 1, ‘25 37%c Q 25% ‘4 + i 400 108 
110 05 11¢ Saae: 7 > June 11 Warren Brothers ist pf. 330) 109,080 1, °25 $1 Q it 4¢ 4: 14 3,500 19% 
1 105 bo Nov. 6 110 Nov. 6 Washburn-Crosby pf. rwoY) 0) 10,000 1, °25 The Oo 45% X, 100 15 
i. % 92% Nov.13 51, Mar. 16 Weber & Hellbroner (sh) (WBC) 6.880.009 1, 25 1% Q 
62 gy 127 0 ©|6 47%_145 May 21 or” = 25 Wells Fargo Express ($1) (WF)............ ous‘eas 30, '25 $1 Q ) 
2 % 12 ‘ne wt ££ = B West Penn Company (sh.) ° iggeete + SS 7 $i ; ee 
~ “pi Ai 9 2% i A - est Penn Company (sh.) ctfs.............. = me 25 1 Q 1127 1 +h 3 : 
ee eu 97 ai 100 M% — 28 oa Nov. 13 West Penn pecan ae. I dccneeses opeers 56 15,550 95 $1 Q O44 3% 1500 110 
90% 03 102 2 111 j +d << Apr. 3 Wat Sean Comeany 14 of......... 7 ong 25 1% a 4 
15 “gs eR bm «| 18% ‘Aug. 25 se ian. 3 West Penn Power pt (WPP)... 25 1% Q o ' : oo 
ty + a a y " aed ae. On ‘ 4 5 00 
Bg EERE MES te Meee reste finan pec iggy cc a ae BS 2? 6 6 
i : a5 ae Nov ‘ i wy = Western Pacific Railway’ canner eae 60'000'000 4 , th . bo 1 
se ++ : je > “a ce “en le al alah leachate r ¥ ‘ + D 2K 
i” 101% iis "Ba isa” be ” 116% Jan. 2 Western Goon delsgranh Pw a ate eee) 1% 79 ; ; + 2% 15,100 ’ 
~ - 1 : ug. 17 97 = Apr. 9 j = - x . ‘ ‘ 1 9200 7 
decd Tis Bs 3 SRE HE Sig MRE ok waaintoure "a ah yogi a 2 iy i x in es 
‘= 7 Nov. 5 719i, Mar. 30 Westin . = : + Papocseccs . ‘ 1! 12'§ 2 
+ OF 4 ghouse E. a — ‘ ¢ 4 100 1) 
a “9 ‘ a rs 9% Apr. 1 Weston Elec. Srabe “tan wae HH Q 8 . R 1% 0,300 , 
as é ious +s 28% Oct. 6 19% Mar. 31 Weston Elec. Instr., Class A (ah pg eee ; : 2(K) 
10% Ls 414 a RON. 10% Mar. 31 Wheeling & Lake Erie (W MP cin ceccases ae : % 20,600 18 
we =e hase By Bed. 385 Apr. 2 Wheeling & Lake Erie pf... : ra) ; % yes 
3 7 501 ‘eb. 3 25% Aug. 28 White E ins on 8 27% é 5 404 
0% 4 = = ee oS 18 57% Mar.30 White Motors (WHI)... : ec Q DR o7 15, 104 i 
as +. me ae 5% May 13 *. oo 9 White Rock Min. Springs etfs, (sh.) (WBR).- ee ty $1 Qo 4 : 4 8,800 
it 5 14% 6% 34% Nov 4 % Sep. 2 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 25299 ‘0c 6 ‘ 115 tH : 
% ae 88 site 34% Nov. 4 9% Jan. 26 Willys-Overland ($5) (OV) . . K). _ 925,292 4 + 1,800 6 
42% - $i lg 118% Nov. 13 724 Jan: 23 Willys-Overland 5 poecerercecccsecsce 11,324,180 —_ = , ‘ 3700) 
: < ; . os "i% Sep. 8 Wilson & Go.’ ceri OMAMEOREOD, 055 cccees ac 7802/00 % Q 113% g 91,800 2 
ie Sep. 16 % Sep. rilso SO. BE, SCONES, «2.00000 00004 '802 314 9700 “ot 
42% 19 33 , Fn om aoeee e 5% Oct. 13 Wilson é on (ny (WwWZ)ee oie Pbk BIS? . - ae aie 100 
= wa he Ses 22 ews 9 gf8.G08 Mar. “121 “iy sit 50 
40% 18% 34, et. 29 112% Jan. 28 Woolworth (i. W.) Company ($ 5,000, san, 2, (oe 1% 17% } % 1,200 
40% bi 234 79% Jan. 2 354% Aug.12 Worthington Pump (WB) — Sep. 1 5 75e | Q ) 2 uw 100 
1% 88K eG Se July 1 16 Mar.30 Wright Aeronautic (sit.). - 125 1% Q \% 130038 
40% 37 463 35 574 Y oz Mar. 30 Wright Aeronautic (sh.) (WAC) 1, '25 1% Q + % 200 
one — “oe . 70% = = 45% Mar. 30 Wrigley (Wm.) Jr. (sh.) (WWYy). oe oe ees ‘300 Aue. 29, 25¢ «Q ) ‘ : 4 200 
os . *. :. 4 July 29 62 Sep. 23 YALE & TOWNE B on mad Nov. 1, 2e 2M 3 5,000 > 
} : ; N - ¥ I f ; 7% 
ae te = ! 00” Oct - am pny Le Yellow Truck ¥ dra. $10 \“t¥c) KC 5) — 200.000 Oct. 1, $1 Q 6 { * ew a 
me ne =. Ch. Se Jct, 14 Yellow Truck & Coach pf.................... 1000,000 cece eens 5 ; 4 2 900 
80 62 72 59% 91% Nov. 6 63 Ma et , SEO 15,000,0 32 0 > . 64 
os. ee | _-59 91% Nov. 6 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 5,000,000... 97 3 2% 26,300 fr 
_~. & # wl Ch.) CEB cc vcoccs 987,606 Sep. 30. ‘25 $i és 4 9 9544 1% 1'900 > ig 
RIGH - — a 8 o%s % 42,900 B5% 
High. Date. Low. Date. First. H TS ; 
11% Nov.’ 6 8% Oct. 31 Brooklyn Edison ...... il ; High. i. Bast. a ape ee High. Date, Low. pate. > 
9% Nov. i) iM Nov. on Brooklyn Union Gas.... 7% 9% 7% 9 Be RY 8% N 12 4% No 4 inter. Pager First Hie w. Last 
ii Nov. 14 2% Oct. 26 Foundation Company... 4 34 8KRCt*«CS i3 ys nn % Nov. 9 _% Oct. 26 National D es 7 + % 23,450 
3% Oct. 30 3 Oct. 22 Howe Sound % + 1% 22,896 5% | 24% Jan. 9 1 ept, Stores M4 ¢ 5 , 6 
am oer Ig 1% Get. 1 Milinols 7 ES | 3% — ww  — & 3'600 + i Se 6s Aug. 19 Reading .......... 17% ee em ey 10,400 
ORF OP 1% 14% 1% 1% a 47368 1% | Nov. 3 Nov. 12 Reid Ice Cream 31 ia 4 + 1% 7,800 18% 
High and low prices are ire based on sales of 100-share jots, except in § * thie ° 1,800 24 
ept in special instances, wh - . 
tral Railrcad stock listed. fPartly extra. ||Payable in stock. §Payable in prefe ¥ ere an asterisk (*) indicates that the price given is for less than that amount ————_____ 
b rred stock. xEx dividend. xxPays 8% that amou uding the a J r ; 
annually, **Liquidating dividend +Part eae eae mount of New York Cen- 
y ck $§Plus 1% quarterly in stock. 









ifPlus 1%4% quarterly in stock, aPayable 2%% quarterly in common stock. 
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THE FEDERAL INCOME TAX LAW 


Continued from Page 641 


taxes for the years 1918 and 1919 com- 
puted under section 328 * * *” 

Two other points in the appeal were 
the determination of pre-war capital and 
the repurchase by a corporation of its 
stock. 

Docket No. 2400—An inventory taken 
at cost may not be reduced by a straight 
percentage basis to determine market. 

Docket No. 1639—Value of tangible 
property at an amount in excess of cash 
or stock paid for the property for the 
purpose of determining invested capital 
and the amount deductible for deprecia- 
tion disallowed. 

Docket No. 3510—An amount of $25,- 
000 held payment for services rendered 
instead of a gift. 

Docket No. 2333—An amount of $2,000 
spent for trips for railroad fare, hotel 
accommodations, meals and other ordi- 
nary and necessary business expenses, 
disallowed by the Commissioner, was 
held allowable deductions by the board. 

Docket No. 3754—Personal service 
classification denied. 

Docket No. 1378—Determination by 
Commissioner Blair that an affiliation 
did not exist in 1920, where previously 
a predecessor Commissioner had held af- 
filiation did exist, not considered an over- 
ruling of predecessor in office. 

Docket No. 287—The deduction, con- 
currently, as operating expenses, of ex- 
penditures made in the development of 
patents, processes, &c., does not bar their 
restoration to surplus upon a clear show- 
ing that they were in fact capital ex- 
penditures. 

Docket No. 2753—Personal 
classification denied. 

Docket No. 4240—Net taxable income 
determined from the evidence. 

Docket No. 2593—Oil wells, March 1, 
1913, value determined. 

Docket No. 3685—Affiliation allowed. 

Docket No. 4331—Commissioner’s add- 
ing of $2,000 to taxpayer’s income as 
representing merchandise withdrawn 
from stock in trade disallowed as far as 
$1,000 was concerned. 

Docket No. 3961—The burden of proof 
to show that an assessment has been 
barred by the statute of limitations is 
on the taxpayer. 

Docket No. 3408—Affiliation allowed. 

Docket No. 4189—Adjustments to 


service 


gross sales and cost of goods sold al- 
lowed. 

Docket No. 3355—Special assessment 
denied. 

Docket No. 1350—Withdrawals by 
stockholders held to be distribution of 
profits. 

Docket No. 3698—Where the taxpayer 
caused four reclamation districts to be 
organized to include only its lands and 
used the warrants issued by such dis- 
tricts to pay off mortgages and indebt- 
edness constituting valid liens upon said 
lands, which warrants created a statu- 
tory lien upon said land for the face 
value thereof, the board ruled that the 
transaction resulted in the substitution 
of one debt for another without realized 
gain to the taxpayer. 

Docket No. 3254—Claimed loss from 
exchange of stock of one corporation 
having a par value of $40,000 for stock 
of another corporation having a pai 
value of $17,000, unproven. 

Docket No. 4294—Treutment of bad 
debt by setting up reserve therefor ap- 
proved by the board. Debt of $9,393.44 
was considered doubtful in 1918 and re- 
serve set up therefor. There was $8,450 
owing in 1919 when debtor disappeared. 
Board allowed $8,450 as deduction from 
1919 income. 

Docket No. 2680—The board disal- 
lowed the unextinguished useful value of 
parts of a building demolished in 1921 
as a loss. 

Docket No. 3582—Abandonment of 
business and failure to pay license fees 
satisfactory termination of corporation 
and amount of $6,262.90 advanced to 
said corporation, although disallowed by 
the Commissioner as a loss, was allowed 
by the board. 

Docket No. 2433—Accelerated depre- 
ciation disallowed. 

Docket No. 4268—Unsatisfactory tes- 
timony of one witness not sufficient to 
support a finding of fact upon which 
to base a decision. 

Docket No. 2710—Affiliation allowed. 

Docket No. 2608—Method of com- 
puting inventory cost of beer determined. 

Docket No. 4557—Nokomis Cotton 
Mills, Lexington, N. C., secured a deduc- 
tion for depreciation on machinery of 
7 per cent. instead of 5 per cent. allowed 
by the Commissioner for 1918. 


Docket No. 3159—Board disapproved 
a loss on sale of property representing 
the amount of depreciation sustained 
upon the property from March 1, 1913, 
to Dec. 31, 1919. 

Docket No. 3441—Personal 
classification denied. 

Docket No. 4500—A rate of 7 per cent. 
on machinery allowed the Harmony 
Grove Cotton Mills, Georgia, for the 
year 1919. 

Docket No. 941—The Commissioner’s 
computation of net income of the First 
National Bank of Manchester, Ky., was 
held incorrectly computed for 1921, due 
to subscribers on installment plan failing 
to pay for Fourth Liberty Loan Bonds. 


service 


Docket No. 1,678 — A_ corporation 
whose business was electrical engineer- 
ing, contracting and constructing was 
held not entitled to classification as a 
personal service concern. 

Docket No. 2,372—The Commissioner 
erroneously included in income an 
amount of $3,000, salary to a member of 
a partnership. 

Docket No. 1,265—Exemptions of head 
of a family determined. 

Docket No. 3,378—A retail dealer in 
meats in New York City was allowed 
depreciation of 20 per cent. based on a 
five-year life of replacements in amounts 
of $1,500 and $1,000 to refrigerators and 
iceboxes, respectively. W. J. Hocan. 


INDUSTRIAL PENSION PLANS 
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fallacious it is to accept this comparison 
as an index of the future is brought out 
in Chart IV. This gives the pension 
costs and payroll of an actual large in- 
dustrial corporation. It shows pension 
costs at first relatively dwarfed by pay- 
roll costs—but it also shows how, even 
when a decrease in payroll sets in, pen- 
sion costs continue to go right on up, con- 
trolled as they are by the past and not 
the present, until their amount, and tlieir 
ratio to payroll, become sufficient to 
cause concern. 


Problem Must Be Solved 


It is in view of these facts that alarm 
has spread among corporation manage- 
ments. But of course there can be in 
America no general breakdown of the 
movement for providing for old-age dis- 


ablement. at_modern country is 
ignoring ‘ai is -Eiave gaal rotten, and 
_ Virtually every civi vernment in 
the world, with the salient, and happy, 
exceptions of Canada and the United 
States, has in force some sort of pension 
~plan for superannuated workers. When 
employing interests are unable to cope 
with the problem State intervention with 
all its deleterious elements of paternal- 
ism, bureaucracy, wasted funds, dema- 
gogy and pauperization of special groups, 
looms as inevitable. 

Fortunately, however, there is a better 
way for America than State aid—both 
a practical means of escape from present 
bankrupt industrial pension plans and a 
method of setting up new plans on sound 
lines where none now exist. These will 
be described in a future article. 


THE UNITED STATES TREASURY 


Continued from Page 641 


tions as a whole for the first half of 
November, although it is more a question 
of paucity of Government issues than of 
lack of cash. The total public debt re- 
ceipts for the first half of November 
amounted to only $719,000, of which all 
but $14 credited to Treasury saving se- 
curities was received as deposits for the 
retirement of currency. Obviously the 
Treasury has not been obtaining funds 
for debt retirement by new issues and 
the result is shown by the public debt 
expenditures for the half month, which 
aggregated but $4,529,000, as compared 


with $18,341,000 for the same part of 
November last year. 

Here, too, only in much greater meas- 
ure, the quarterly borrowing of the 
Treasury in December will make possi- 
ble larger public debt operations. 
Heavy maturities in December will neces- 
sitate Government borrowing in more 
substantial amounts than during the last 
six months, and the volume of these oper- 
ations will afford an opportunity for 
making more appreciable progress in the 
reduction of the public debt this year. 

H. E. SARGENT. 
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| Bond Transactions—New York Stock Exchange 


For Week Ending Saturday, Nov. 14, 1925. (Total Sales $68,839,750 Par Value.) With Closing Prices, Wednesday, Nov. 18. 
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s9 81% =~Do 5s, 1945........... 87 86% Sti a Re 87% 83% OR’NTL. DEV deb 6s,'53 86 S5% 86 — % 2 86 “a on 100% 100% H3 Ww 
101% 93% Austrian s f 7s, 1943...101% 100% 100% % 209% 100% 81% 70% PARIS-L-M_RY 6s," 7 6 , we an ae a eC ne Ot "% 129 
~~ ont . 89 80% Do 7s, 1958 ‘ 8t| S4Y+ % %TO 84% - Pe TS. / ae ae. 2% "1 
15% 96% COM OF tts. TRALIA o7s n 1341 o7% 89% 0 Paris-Orleans Ry 7s,’54. 8 84 85 - 48 84% He M1 At of 14 93% Mm + °Y% 166 4 
‘ein aden. tae ae 3 96 “yy "92 OB Paulista Ry 7s, '42....101% 101% 101% + 6 101% uM Ark & M a 
Mtr yi be oa 3 Govt 7. etfs : 1 1% 106 49% * Prov Cordoba 7s, °42,c fs. 98 97% 97% — \% 11 98 103% 101 M +, he a + P% 38 3 
orn — a _o : : *ee r > , “47 woz LUT O - 102 TOL +t 35 102 
115% 110% City of Bergen Ss, 1945. 114% _ 33 114% 99% 92% REP OF BOLIVIA 80."47 99% 98% 98% — % 118 98% 921, S84, A. T & Ss% NOG t 1440 fen 
9% M% Lo 6s, 1949.... VIS, % 26 se 102 98% Rep of ¢ chile 7s, 1942. ..101% 100% 100% 1 85 6101 gh S11 R4 S4 84% 4 1 ) 
904, 881% City of Berl 643,'50,rets 895% % 380% 89% | 103% 102 oe a ere 103% 103 1034 + % 19 103 Ri, 82l, ' 1%. HH+ KR FO BH 
111% 107. City of Berne 94: 5 108% 108% 108% + %. 32 108 110 106% Do 8s, 1941... i‘ » 108 1% 37 108% 82° 79% De rd 20° O° «(RD i 
ox 94 City of Bogota Ss 9% 97% + % 39 97% | 111 106 Do 8s, 1946........... 110, 109% 109%. . 23 109% 86 81% Do cv 4 Si% 1% SAK + % 50 
i RO, 80 City of Bordeaux oo s4 845, — % 37 R414 101% 9% Rep of Colomb 644s,'27.100% 1004 100% Bet 20 84 Qi T) ; 10 re S31, 83% 1 
100% 95% Cy of Buenos A 6% 100% 99% 100 9 63 1028 3% Rep of Cuba 5%s, 1953. 103% i 2% = — % 31 102% 95% 92 [ £ ii, 94% 94% . j 
104 ™% City of Carlsbad Re, 4..102% 102 102% — 1% 8 102 s 1944, reg...... 99 99 of ay ) 100 OX ' ‘ . ox 0s “, 6 
11% 9 ha Cy of Christiania 6s, "4.101% 100% 100%... iW : 2 If 149 Lis.ne dese es 101% 101 101% + * %” < , g RR Reh — \, 16 
112. 109% Do &s, 145 110% 110% 110% ; 22 110%, 5 ie Pee Af eye . — 80% oo + % = re 94% 8) A v1, 91% 4 1 21 
100 944% City of "a ‘open S%s, 1944 98% 98% 98% . 3 DRS, Yol4 ; Rep o in s 98 M7 o 97% % 2 TM 95 wm ‘ 4% 4 % 19 a4 
' 9% 8 City of Greater Prague a 94 sant a — : fo. 185. a: BEB un” Bis, + s vo Rit, i 1% 107%— & 12 106 
Tia, 1058....0.- 94% 93% 94 — ¥ 4 , 5% 103% Rep of El Sal 8s 1% 105 05% — &% i I ' g Qe n94+4 5 42 an 
PP 0% SO% City of Lyons fs, is 84% 84% 84% — % 59 84% 102% 91% Rep of Ger 7s, ‘49.....102 H 2 % 769 101% 7s 7 Hi 
| 80 «City of Marseilles ts,’3 Ye 83% 844 — % 31 R4te 97% o% Rep of Haiti 63, A, "52. a7 2614 o + % Log 96% Do 2 { 4 64% 64%—1 9 64 
88 City of Montevideo 7s,’° A 614 26% —- %& 30 9614 7% 18% 4% Rep of Mex 4s, 54, asst 265% oat 24% — 171% a I 17 17 1 
97% City of Os!o 68,955, ctf. ™m% uo 99% + & 86 99% 33 My 22 Do 4s, °45, asst. large. 31% 28 30 — 1 147 30 yo. 9914 19 y 
04 Cy of Porto AlegreSs,'61 9914 99% 99% + % 12 99% 29 19% Do small hibse Sawn sleek % 2% 27 + % 177 26% \ 27 oo a 4 1 
4 93% City of Rio Jan 8s,’46. 1% 97% 98% + % 80 99 46 33 Do 6s, 1933, large.... F 5 
; 92 Do Ss. 1947 4 97% 98% + 1 86 ONS, 44% 34 4 Do amall : 49 . 105) «10 RAI x 
1 City of Rott'dz 6s 107% 104% 105 4+ 1%4 42 ee 44% 31 Do 5s, 145 bed 42% 91% 86% | > as 
ee ree Paulo, Ss, "84% —= os 2 H 135” 104 100% Rep. f Par it — + a+ ‘ + 9 
82 City of Soissons 6s. “36 : S3 4 — 1% $ si 4 O% ep o s re Woe n 6 ° 024 > D F a1 
64% City of Tokio 5s, 1952.. 67% 67% 187% — % 4 67% | 1029 97% ae - = wll f Rs, (i410 + . , 77 101% 914 Bie De res ) 
97 Cy of Trondhjem6'zs,'44.100% 100% 100%. 14 100% = 66% Rep o 1050 aS . " Y ~ % 18 nt My SK I { 94 R7 
107% City of Zurich 8s, 1945.309 108 108 — % 19 Tr 96 86 Do 8s. 1950, ctfs... f 160) 89% 104 10 D 4 1 2 
oxy C20 hostovak Rep 88,'51.101%4 100% 101% -- 4 45 101 112 106% Rep —" ruguay S. 20 108 105% 102% Tx , 0 
97% Do Ss, 19 -.. 101% 100% 101% — %& 32 101% a er peerage mi wiks 10 = Mt D ; ) + 
; . . os P « 444 $ 4 SAX Cc "KS T> s “ 
112% 10 DANISH M s f &8,A,"46.110%2 109% 110% + % 39 110% be Ia, 1945 4 14 1% 100 - 93% D 97 “e 
Ms = oss b- “Pre { ‘ ay 93% ) 9 
112 108% Los f 3s, B, ie ae ag ee : = *S. 112% 109 State of Queensi’d 111% 112 22 De i 
92% 82% Dept of Seine 7s. “42... 88% 88 N — & 113 4 7 \% , 6 106% . oS S i 
2% N2Y “e 1942 931. 938% 984 — 1 16 93% 107 101 ee rrr 106% 106% + &% 8 107 Dar 
% 92 Dom Rep 5%s, 1942 1003, 100% 10012 * 33 100% 98% ‘4 State of Rio Gde do Sul ‘ 9014 Fre 0 
j 102% 100% Dom of Canada “a, °26 10216 102% 1023 e ir 100% | er - 98% 07% MR% + 1 9 99% | 103 100% i 
103% 102 Do : "102%% 101% 102 a 24 «102 105 100 State m3 "Ss Paulo 68,'36.105 103% 104 sh 41 103 101% 100% 100 
108% 101% Do seeeteeees “104% 103% 103% — Ey 225 103% 101% 99 Do 8s, 1950, rets..... 101% 100% 101 + % 78 101% 98% 93% o M on 
14% 101% Do : ‘és. "47.104." 103% 108% — % 71 103% 117% 113 Swiss Confed g f 8s, '40.116% 116% 116% — 4% 35 116% 81g 83 f S83 a 
i, Sh De &, Indies oer 108% 103% 1034 Bi 103i, | 102% 1004, Swies Govt Ss. 1946...103% 103° 103%. 47—«1038% | 4” 90 ; ar 
> © ; larch, i953.102% 102% 102% <: 33 102 119 115% UNITED KING OF GT 101% 100 3 : 
— outa lg 10a ina, i02iz a 32 _ Brit and I cy 5%s, 29.118 117% 118 + % 104% 118% 97 = 93%, 9: 
‘ . Cae 2 : 107% 104 Do 5%s, 1937......... 105% 105 105 — % 146 105 om 4 
8X, 86% ELEC Pw 6%s,'50,rets. 88 87% 87% — % 28 88 i | _ Brazil a o-oo a’. “Ziel © 2 
m., = sININT TS . "54 90% S Ou 6 9014 OB 316 to TMs, SFE ly yy my 7 5 BTA 961% 14% on) 
92% 85% FINNISH M 6s, A,'54 90%2 Big Mig Me ; : ; 4 M% 
i 024, 85% Do 6%s, B, 194 -... 90% 20% 1% — % 6 90% S89 80% Bo Cont Ry of Brazil i. oe. ae erie eae 102% 01% 1% 
‘“j. 89% Fram Ind D 74s, 142. 93° 91% 91% — % 37 91'2 ea —— ay eee nees f 6s.°37 941 99 iF ~<a 7% 7 7 76 
: 106 ©=98% French Govt as, 1954... 1025 101% 102% + 1% 406% 102% 95% 91 Un S S Copen s f 68,37 % 92% 4+ % 20 ; 78 74% 
‘Ke 93% 8G Do 78, 1949.........-. 20 88% 89% + Wy 17K 89% —_ oan ai 
im. 93 Do Tks, 1941.......... 97% %% NIL— % 385 97% Total GAleS ....cevccvcvccccccccvecsccceeccies $11,849,500 aes 02 101% 
x '” - . Me Oo 04% 
"7% 93% GERMAN CEN AGR BK —— 1s oo NEW YORK CITY ISSUES. 91% 1045 
7s, 1950, ctfs. 9% _ = i - 2 on - = te 
. 53 1, , + . ae errr eee 9 _ 7% — i ‘ S 
96% 92 German G El F va is, % oe bey, a ak * = po lore an% Ns 1960 100% 100" 100% + % } Zs hag 5 s f G3% O35... 1 
92 87% Gt Con E I (Jap ‘G4.cfs S68 OS kSCBTO 103% 100% 4448, 1964 100% 100%10% — % 10 .. 0 Ur s, 1950. S8% 88% S%—- % 6 
Sk% XB Greek Gvt 8 f 7s,'t4,cls Bae’ ceca adh os ey ee % | 107% 104% des, May, 104% 1044 104% 89% ¢ Do is stamped. 88% S84 88% .. 9 89 
avy, 7 HOLLAND-AM sf ts, "48 31% Me MK— & 6 os 107% 104% 448, 1967 104% 104% 104% — 2% 12 102 99% Bklyn Un Gas Ss, 194 101% 100% 100% — % 17 
w w% INDUS BNK oF ner: AN ———- 110% 107% Do ref 6s, 1947 10914 10914 10944 % 7 
. a deh fa, 1987... 1m Hy 100 oe 37 «100 Weta: CAG: . Soke dandidcsriaabcaddscasariesbacsed $39,000 94 91% Buff & Sus Iron 5s, "32. WK 12% R%— 1% 10 
® ' 
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1995 
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Range, 125 


High Low High Low 
= 10u% Buff, K &@ P Ss, 1937...102 2 102 + 
3% Do con 4%, 1957..... 87% Se 
86% Bush Term is, 1955..... #2 91% 2 
is ~~ Do Bldg 5s, 1960...... D7% 87% HT% 
Bush Ter 4s, 1952...... 87% *7% Ti, 


101% YS% CAL GAS & EL 5s, '37. 100% 100% 100% 
104% 100% Cal Pet sf Glos, 1933...104 103% 103% 
9% 87 Camaguey Sugar 7s, 42.88 87 ST% 

Gan SS Line s f 7s, 42.100% 100 100% 


94% 93% Can Natl R 48, ont, i, N31 


mn 64% Do 4a, 1 sucune , oS 
117% 114% Can Nor 7s, 1940 : ... 115% 115 115% 
11s& 116 Do 64s, IHG ........ 117% 117) «=«4117% 
1% 96% Do tes, 1905 ... 06% OK 
Si 7™ Can Pac deb 4s, perpet't $1 Mt t1 
79% 7% Do registered . 79% 9% 79% 
93% 8 Carbon & Shaw 4s, 1982 93% 93% 93% 
7% Caro Cent is, 1 ase. SOM BOSH ROM 


80 74% Cent Branch U P 4s,’48 78% we cee 





102% 100% Cent Dist Tel 3a, 19435. . 101% 101% 

= 99 Cent of Ga 5%s, 1950. . 102% 102% 102% 
2% 9% De con 3s, 1945...... 102% 101% 102% 

lone 102% Do ts, 192%. . 108% 1024 108% 


101% 97% Cent Leath s f 6s, 1945. 100% 100% 100% 
1061. eo 


70% 4% Cent N E 4s, 


110 «107 «Cent of N J gen 5a, 1987 108% 108% 108%, 


100% 106 Da registered ........ 107% 107% 107% 
9 «= 8 Cent Pacific 45, 149 80% 88 v 
BBE SSK Do registered ........ 87 87 S7 
93% 96% Do 3s, 1960 .......... 97% 8 M% 
ari H% Deo Sie, 1929 .. 97% 97% 97% 


S0% = (Do Through S L 4s,'54 86% 86% 


= 110) «Central Steel 8s, 1041. ..114% 114% 114% 


% Cent RR & Bke of Ga 


S7% Ches & Ohio gen 4%s,"92 92% 91% 91% 
98% HH Do ts, 19% ........ 08 7 
4 1939... . 102% 102% 12%, 


108% 101% I consol 5s, 
101% 100% Do registered ........101% 101% 101% 
123% 102 Do conv 5s, 1846...... 123% 117% 123% 


2) 0% )«=CdDes ref Ss, 1928 ...... 101% 101% 101% 
; 6K, BSI, 


s4 Do Big Sandy 4s, 1944 88% 


pt>4 NI% De R & A Ist 4s, 1989. 84% 54% 84% 
S8% 53% Do Coal Riv 4s, 1945. R7lg ST% S7% 


67% 61% Chi & Alton 3s, 194 & 6 ) 
62% Do efs sta aa ia 61 61 
6 Do 3%, 1950, ctfs.... 48 4 458 
5S 34s, 1950 ........ 5 4 Mw% 
92% SS% Chi, B & Q gen 4s, 195K $9% 89% 89% 
aO%& «ONS Do register ae RNLy 
108% 100% Do ref Ss, 1971 ....... 102% 102 102% 


88% Do Ill Div 4s, 19.... 92 91 92 
100. 98% Do Neb ext 4s, 1927... 99% 


63 45% Chi City & Conn 5s, "27. 52% 52% 52% 
79% 72% Chi & E Ill gen 5s, 1951. 75 73% T4A% 
108% 99% Chi & Erie Ss, 1982... . 101% 101% 101% 
Sy % Chi Gt Westn 4s, 1959. - 61% 61% GH 
92% 87 Chi, Ind & L gen 5s, 66, 90% 90% 90% 


104 (101% ~=Do gen 6s, 1966...... 103% 102% 103% 
78% #% Chi, I @ St P 4s, 1925 4% 52% ae, 
53% 4H Do etfs.... 0... 6.6 euee 53% 528 SH 
56% 44% Do ts, 1934 ..........5 Ry Ww 
a“ 46% Do ctfs ....... 52% a2 i2% 
10% 77% Do gen 4%s, 1989...... My 

80% 70% Do gen is, Ser A, 1989 80% 8014 
58 oa Do ev 5s, 4 My 52% 
53% 46% #ODo ctfs om (OTR SAM 
Oy 44 Do 4%s, 1932 4% 52% 53% 
33% 46% Do ctfs .......... .. i 32 oh 
Ms 43% Do - 4%s, 20 ~ peneee Ro on - 
53% 46% $#j$%Do ref 4%s, r s, 2014.5 5 is 
16 96% Do & as aoe inal iS 104% 104% 
100 =H Chi & Mo River he, 1926 Son 98% M% 
59 ptt Chi, M & Pug Sd 4s, “49 1 50% 53% 
52% 418% Do ctfp ........66655: Wm 52% 


Ry o% Chi & N W gen 4s, 1987. - 854 83% 85% 
I ‘ S44 


Jo stamped ........ 

7 3% Do 3%s, 1987 ........ 
112% 107% Do 6%s, 16 ........ 
101% 91% Do ref 5s, 2087 .. 
106 101% Do gen Ss, 1uS7 .. 
100% 105% Do 7s, 1930 ...... 
101% 99% Dos f Ss, 1929 
1m”% 90% Do deb =. 1933 
Wag 103% Dos f Gs, 1929 .. 
73% Chi Rys } mg 1927 


‘ 
bo §3% Chi, RI & P gen 4s, ‘88 84% Si 84% 
834, Do ref 4s, 1934 ...... 87% 86% 87% 


89% 
83% 81% Do gen 4s, 1988, reg... 33 ASRS 


“ 11 =6Chi, St L & P Sse, 1932. . 101% 101% 101% 
8 


82% Chi, St L & N O, Mem 
Div ds, 196 


DS sccontasee 87 85% 87 

90% 4 Chi, St P, M & O 58,°30. 96% 06 96 
108% 102% one ng” gprs seep 103% 103% 103% 

i.T H & S E ine 5e,"60 82 81 82 

9% TH “ ref Se, 1960 ...... xN 86% 88 
103% 100 Chi Union Sta 5s, 1963. .102% 107 1024 
91% Do 4%s, 1963 ........ H% 8% 93% 
g to Te, 1944 .......66- 100 q 99%, 
118% 116% Do 6%s, 196: TdT 117% 117% 


Ht ha = Chile Cop col tr 6s, “32. 110% 108% 110 


00% Cin Gas & Elec 5%4s,’61. 104% 103% 104% 
103 Do 5s, 1956 ........ 101% 101% 101% 
93% oy Cin, Ind St L & C 4s,'36 938% 98% 93% 


96% 93% Cin, Ham & D 4%s, ‘37 9 96 96 


&2 486) «Clearfield B Coal 4s, °40 82 82 8&2 
a so% C.C.C @ St L gen 48,°93. 84% 84% 84% 
Do registered ........ R2 82 82 
108% 108% Do 6s, 1920 .......... 103% 108% 103% 
107 jo fia, C, WHI ....... 1 06% 
100 §=984% Do ref & imp 5s, D,"63 90% 54 99% 
Do deb 4%s, 1951...... 7 97% 
x 81% Do St L Div 4s, 1990. 834 43% 83% 
102% 100% Clev, L & W 5s, 1933.,.100% 100% 100% 
100, «—« 95% Clev Short L 4s, 1961. . Wi 16% 96% 
102) «=6% Clev Un Term 5s, 1973.. 100% 100% 100% 
107% 106% =Do 5%s, 1972.......... 105% 106 
9 8ST% Colo Fuel @ Iron 5a,'43. ‘wm 20% «BD 
S6% 80% pe nd Industrial 5s, 1934 85 84% 84% 
m9 96% Ci +- Seu + — 1929 88% 98% ORK 


ref #%s, 1935. ..... - 206 28% 95 


‘ys, 
“Sek geeeeené SRL 


1951, 88% 
105 100% Con Gas N 34s, °45.104% 103% 104% 
90 8 % 


78% Con Coal (Ma) refs, "50 


be see Gene aT ee 


90% Consum Pwr 5s, 


108” 102% Gube AR Tie 1808. 105% 104 104 
wu 

ope og <8 ie 

uyamel Fruit és. i940. 96% 95 90 

995% 90% 99% 


pCEsesseese 
1014 7 Cum Tel Se, 1937...... 
DEL & HUD ref 4s, '48 


bes] 90% 89% 
108% 101% Do conv 5s, 1935...... 10T% 109% ore 
: 1937 104 103 


Do ref 5s, ‘51, stmpd. 94% % 3% 


Net Wed.'s 
LastCh'ge. Sales.Close. + 
Den & = 9 om 4s, ras 

83% 


Bis 
Ty 
Clee 


“iy — 





pretest 


9% Det Edison yet’ So, 
106% 940 


“aoe 


86 
1940. 102% 1k 101% 
Th 07% 


+ 
—swl ag 


Fo” cereerere 


a 


# 
OH FEEL LLL 4+ 
ehinw 


SS% Donner St! 7s, 


5% Sou 
Duquesne L col tr és.” a 80. 7. 105 
Do col tr 5%s, 19... 


100% E CUBA SUG Ts, "37. # 
+ East Tenn div 5s, 
100% E Tenn V & G conids, "38. 10 Wz 


FEF Ferrer 
woe 


+++ +/)/11111 
SEs. 


ro 7s 
Sina owe 
w= 
~8 BE 


Be 
awake 


"pias 


++++ ++| 


“Reta 


Biss 


97% Emp Gas & Fuel Tis," 37. 
100% 99% Equit Gas I. ¥ 3s, 


” 
+i 


[++ + 
ee F 
$tt++ 
w ‘ 

Fre 


# 


BAWNawSY nal’ 


Ln LMG ¥ 
4 101% Erie & Jersey 6s, 
™% Erie Pa col tr 4s, 


+++ 
eer 

me 

pa 





9K, Federated Metals 
108 Fisk Rubber Xs, 


“F 


$ 


tom nem Sco 


Fla East Coast’ 5s, 
102% Fla West & N js, 

2% Fonda, J & G 4s, 
Francisco —_ 7%, 


ee 6 Fee 
ae 
- ow 


SSaBu®iic 


192 63 2% 62% 
*42.104% 104% 104% 


++) +++ 


he 


90%, Gal Hé San An, 
1931 


1 
Gen Asphalt 6s, 1939... . 104 
7” + a Refrac 6s, Ser A,'52 


Pe ‘or 9% W% .. 
Goodrich (BF) tthe, "F 109% ison im — _- 
ia | 119 a on sf 8s 


90% Gould Coupler 6s, 
114% Grand by Lm, 


Ferre 
pon 
—- 


io 


91 
si OF ES 3 
106% 107 


108% Gt Nor gen 7s, 0 110% 
99% “tore 101% 101% — 
4,3 0% WN 


e 
++ 





;* 
12% guns bay & W, 
99% Guif, M & N 5%s,'50 efs. ican 192% 102% — 
oo Gulf @ Ship Is 5s, 1952.1 


4 is ao CHES- 


- 
SOREN as SORE R ontartn 


Siciahta inulin 


Sek eeeee Fer rereece 


I+] 
ox aa 


¥.scs 
-_- = 
~~ Suia@ec 


BES 





3 
iF 


BPS° 
Ll ++) +++ 


 aearyor’ anuex 


88% Hock Valley Sige 
100% Hoe (R) 64s, 1934. 
Hous Belt & Term 5s, 


- te 





o— 
= 

we 

= 


ee 


4, Hudsen Co Gas is, 1N30. 100% 100% 10¢ 
Humble O&R deb5%s,'32.101% 101 
ILL BELL T ref 5s, "MM. 


¥ Fe 
LEP L Ltt bt ttt tt ttt t+ttt+ t+ 414444 44 






“ees” Fase 


. 


ar anSE Sr 





ts 
mbm 

CO ee me ee CD 
_ 


ttl +. 


+ . 


195 
St Me Div Bi, ie 81 


' 
‘oe 


+++. 
Ssh: 
LSB renhH LoL. 


mts 


vee 





& 
a-3 


I 932 89% 
Int Agri 7 tr 5s,'42,stp He 30% 81 
os, 1932 91 
Int Gt Nor | Sa wee 
- Mar | tr 63,"41 ‘" 


Fa 
Fue eee 


= 


* 
, bie. 
aun 
2 
= 
++t+++ | | 
Bie ink 


iP 


7 Bs Int Rys of C Am 5s, '72 
101% Int T & T 5&s, ai i. wie 106 


t+ v + 
Re: 


& 
¥ 


—_ i 


1% K Cc, FT S&M 6s, 1928.102% 102% 
1936 8 


s, 
oot K C Pwr&L 5s,A, 
98 Kan Cy&M Badge ! hs,’28 
70% Kan City So 3s, 1950 


e Ds, 
Rt an City Term 4s, 1 
98% Kan Gas @ Els f ¢s,'32. 
101% Kayser (J) 7s, 


if 
ee a aa ok 
eyerers| 
833535 
~ 


& 


i 


3 


* 


Bet tee 3 £3 
RRR 
* RR 


Ena. 
gs va 


I+) 41+. 


= 
"3 
TELL abel tt tit, 


rn entd G 0i 


3 
3 
2 


bad ngs Ne 
114% Kine Co El Lt 


me! 
_+ 
wif 


94% 89% LACKAWANNA STEEL 
con 
PIG Laclede "Gas &°L of St 


aa. oe 
rg 


Sau E2808 © 


eet a rer 


" aRdar ae 


SEREeN sesh, wutleen 
tL tet, 


ie, & 1M0.. 
1 —s Lehigh ‘Val Har 5s.’54. 
Leh Val (Pa) Co 48, 2003 


Som 
-. 
See 


%s, 
98% Leh Val RR con 5s, = 102 
103% Lex & Eastn ist is, 
97% Liggett by ae 5s, 


teh tte t+ $4141 


wot 
za 


oT “10h 1016 101% 


Long ——" pee _4s, 
100% eae = a 


te 
% 
— 


RRR Ee 
& 


1B 
_— 
— be 





RF eeere x 


N 
- 





ri prdpeted 


~ 
ee 


























Range. 1925 Net Wed.'s 
High Low High Low LastCh’ge. Sales.Close. 
99% 90% Louis G & Elec 5s, ‘52 93% 97 98 +1 #117”... 
374 33 Louis & Jeff Bdge 4s,’45 35% hg 8%— % ° . 
102. 99% Louis & Ark 5s, 1927... 100% 1 Ms 100% + &% 1 100% 
99% 98% Lou, Cin & Lex 4%s, ‘31 98% eu 98% Cw oe 
95% 91% Louis & Nash un 4s. '40 93% 93 93% +% 20 3 
108% 10442 Do ref 5%s, 2003...... 106% 106% 106% — 4% 166 .. 
108% 105% Do 7s, 1930........... 4 108 108 — \& 7 107 
9 Do ref 4%s, 2003 ..... 9% 9% 9 +11 44 
105% 101% Do Ist & ref 5s, B,2003_104% 104 104% +14 10 |. 
86% 81% Do So Mon jt 4s, ‘52 84 82% 831 +X 32 84% 
105% 102% Do g 5s, 1937........ 104 1038-108 ; ae 
93° 87% Do Atl, K & C 4s, “55 89% + % @ 
105 103% Do N O&Mob 2d 65,'30.104 103 104 4+ % WW 
192 «=9F MANATI svc. st Tas. "42 9TH ort 9% — \% 33 9% 
4 4 — —; > . -- B% 60% .. 34 60 
56% 2a 201. icin oee 52% SK 13%+ % 2 
64 30% Manile RR’ So L 48,3963 63 63 — 1 33S 
102%. 97% Manila Elec Co 7s, *i2..102 1014102 — % 8 101% 
92% 85 Manila Elec Ry 5s, 1953 89 89 89 re _. 
102 7% Market St Ry is. 1 99 9 + % 102 v8 
106%, 101% Met Ed ref ts, 1952 104% 104 104%... 8 104 
Ti% “St  aergaeenee 9% 9% O%— % 12 26 
80 bs Met W S Elev, Chi 4s 38 73 «72% %j Th .. 2 ae 
104 Metro Pow 6, A, 138. 104 103% 104 + 1 9 
93% ‘s% Midvale Stl & Ord 5s,'36 92% 91% 92 > 7092 
101% Sot B6-Cont * oe, "40.102 101 1015 + % 86 101% 
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14% Tulip Cup (1%) 

















Commonwealth Ed 











South Cities Util (4). 
Southeastern P & L, 


S W Bell Tel pf (7). 


» Un Gas & Imp (4). 


+ 


, WESTERN POWER. 


Ved.'s 
Sales.Close. 
560 


1,400 
2,200 


340 


250 


3,700 

+0 
S 24,200 
7,000 





80 
7.700 
26,600 
300 

10 


100 35 


2,300 
100 
2,300 
7,100 
9,000 
16,300 
4,300 
1,400 
100 





900 
26,900 
400) 
2,700 
500 
100 
SOO 
12,900 
94,400 


1,180 


100 
10,800 
) 


6,500 
13.700 


1,500 
4 20,800 
1,200 
400 
200 
30 
2,500 
3,900 
1,600 
700 
200 
25 
47,000 
9,900 
3,000 
4,000 
5,250 


10,600 
2,600 
300 
5,600 
4,300 
3,300 
100 


00 





34,200 
1,000 
45,900 
1,500 
100 
7,900 
1,300 
16,700 
1,200 
300 
400 
200 
800 
4,600 
22,500 
R25 


4,600 
200 
700 

» 24,800 

30,800 

2,600 
39,000 
700 
TRO 


80 
240 
300 
100 
20 
9,000 
4,700 





Range, 
High low 
167 142 
29 20% 
26% 18 
414 «22 
12% 3 
72 ae 
74 48ly 
31% 21% 
16 132 
06 66 
68% 3 
105 «100 
114 (108 
75% «424 
154% 127 
34% 27! 
60 
28% 22% 
186) §6130% 
20% 19% 
79 nO 
SN 7s 
75% W% 
44% 20 
65% 45% 
128 106 
254 200 
103 
197:~«(I 
4 
70 59% 
46 30% 
137 
270 «231 
48% ’ 
j 338 
116 
12 








M% 
O% 


164 
10% 

1% 
31% 


76 

36 

19 
4% 
1% 
4 


20 
167 
4 










14% 8 O of Ky oeee 
s O of Neb oft 20). asoenee 260 





80% VACUUM 


30 





80% 
17% 


7 4 
0% Cons 


60 
on 


8% Creole 


6 
™ 


87 


1% GIBSON 
63% Gulf 
1% Gillil 


a1 


4% LAGO 


18 
re 
6 


MO 
Mi 


3% Mex 


1 


18% Mountain 


107 


9 New 


oie New ber & Aria 


oOo 
i4 
9 
16 
It 
0 


41 


3% Ryan 
t% SALT 


24 


33% s 


s 


1% 
22% WILCOX O&G, 


mw) 
MO) 
OF 
10 


1% CALAVERAS 
2% Chief 


04 


1% Con 


On 


152% 
2% Cresson 


35 


07 

10 
02 
Ris) 


02 
07 


12% Hecla 
1: ~ Hollinger 


so" 


1% MASON VALLEY 


Oo 


18% 


181 


1% North Butte 
43% Newmont 
WAN 


74 
i) 

35 
4 


2 


02 SAN TOY P 
BRED cv cvcescces ¢ 
2% 8 A Gold & I 


-82 


4 
.08 


52 


lf, Toncpah Mining 


03 


8 


4% Utah 


2 
1% 


26 


125 


PITTS & LAKE E 


Pages b OIL 8 





CHESEBRO MFG (2%). 7 





EUREKA P L (4)... 
GALENA-SIGNAL 








103 Bethlehem Steel 7s, 
» Imp Oil of Can (1). 112% 108% Can National 7s, 


MAGNOLIA PET 
NAT TRANSIT (1). 





PENN-M FUEL (50c)... 

i ; 100% 98 Do Series F, 
105% 101% Do 5%s, 1952 
on 











104 Galena Signal Oil 7 
102% 100% Gen Pete Gs, 1928....... 101% 101% 


105% Grand Trunk 6s. 


5% 102 Hood Rubber 7s, 1936... 








1% Cc ARD IN AL 
9 


vi + 


» 


136% 105% Nor St Pow 6%s. 1! 


+1 1+! 


96% 89 


ii +++ +/ + | 
a 


he 
+|+\/+ 


1+ 


104% 108 Tidal Osage 7s, 1934....104 103% 


id 


44 
101% 100% U 


~ eid &. ¥ 
- 
LI+ ++ 





+. 


1 | ++ 





; thet 
te ¢ - 


l4ke SS GOLD 





FIRST, NAT COPP ER. 


Be 3 


1% GOL oe N Cc a 


+hitt 


New Cornelia (1) 


++ | 
aFe 


e 





1 | ++ 
2s TH 
é 


fph 





Stand Silver-Lead 
1% TEC’ 


20% UN VERDE EXT (2.25) i 








Range, 1925 
High Low High Low 
BONDS (In $1,000 Lots) 


84 Allied Packers 8s, 1939. Si} 
to DD D&D cccccecse 75 








107% 106% Aluminum js, 1933.... 106% 1064 A 106% 
19% 95 Am Gas & E ts, B, 2014 98% 98 


95 Am Power & Light tis.. 96% %%% 
93% Do 6s, 2014, without w 96% 95% 


103% 100 Am Rolling Mills 6s,’38.101% 101% 


102% Am Thread 6s, 1928....103 102% 
100% Am Type Fars fis,’40,w 1.102% 102% 
102% Anaconda fs, !02...... 102% 102%, 














92 Assoc Gas & E! 6s, 3 
81 Asso Hardware 6%4s,'33. 95 
17% Atlantic Fruit 8s.... 18 
62 A, G& Wicolt 74%4 
87% Beaverboard 8s, 1! 96 


97% Belgo-Can Paper ts,’43..100% 100% 
97% Bell Tel of Can 5s,' 1955 


82% Boston & Me RR 6s, 


nO OC, M & St P ds, Ser A. 57% 56% 
S1 i. &£ =e . i 

111 Cities Service 7 : 
98k Do 7s, D, 1966... 
92 Do p 1 6s, 


178% 125% Do 7s, B, 1966... 


90 Do 6s, 1906. 
92 Do 8s, E, 16 
19% Cleve Elee ‘Ill 
104% Con Gas, E L 
Bost 6s, A, 


80 Cons Textile Ss, 1941... 85% 85 
95 a Coal 

6s, 1954 Sen 
91% Cuba tis. 1937 


96% 
96% 





7 ja 106 Cuba Tel Iist&ref7%s,'41.108% 108% 


89% Cudahy Pack 5%s, 1937. 92% 92% 
90 Do 5s, It946... 





108% 102% Detroit City G 5s,A.'47 7.105% 104% 
£ 110% Detroit Edison 6s, 1932.14 

158% 113% Do 7s, 1930... 
99 






92% Federal Sugar is, 35 
99 Gair (R) Ist mtg 7 37.104% 104 


10 104% 


94% Do 5s, 1940...... sees» 94% 94% 
. 107% 107 
101% 99 
-104% 104% 
98% Inland Steel 5%s,’#5, wi. 98% 98% 
Kan City Term jis, 1960. 85% 844% 
{ Kaufmann Dept §S 6s, °35 96 96 
86% Key Tel of Pa 5%s, 1955. 88% 874 





98% Gulf Oil of Pa 5s, 






101% 100% Lehigh Pow Sec fis, 1927.101% 101% 


102 Libby, McN & Libby 7s.104% 104% 
99% Long Island Lt tis, 1945.100% 9% 
99% M, St P & SS M 5s,wi. 99% 29% 


105% 9814 Manitoba Pow 7s, A,'41.103% 1025% 
D Morris & Co 7T%s..... 105 104% 104% 





O8 
99% Mo Pac 5s, ’27.. ..- 100% 100% 
97% Nor Am Cem 6%s, ‘40 w 
stok pur war attached. 97% 97% 
136% 127 
- 104% 103% 
94% 93% 





99% Do 6%s, g n, 1% 
Ohio Pow 5s, 


Pa Pw&Lt 5s, 








5] - 97% 97% 
93 Do 5s, 1952, Series B.. 974% 97 
97 Pennok Oil fis, 1927....100% 100% 
104 Phila Elec 5%s, I47....106 106 
19t Do Ga, 1061 ..... .... 107% 107% 
104% Do 5%s, 1953 ..... 1065 106% 106% 
98 


96144 Phila Rap Tran 5s, 1962 98% 98 
97% Pure Oil 6%s, A, 1933. .102% 102% 
108% Phillips Pet Ts, 31, 

with war attached 104% 104 
100 Schulte R EF 6s, part 











paid receipts ..... 102 
94% Seaboard Air Line ts 94% 
100 Shawsheen Mi@-yr7s 102% 
102% 101 Sloss-Sheffield 6 is 102% 
108% 101 Do pur 6s, 1929... 102% 
100 Solvay & Co 6s, 1934 103% 


{2 So Cal Edison 5s, 1944. 6 9 
95% So’east P & L tis, A,2 
* 110% Do tem deb w op w 107 

106 Stand Oil N Y 6s, 1923. 107% 106% 
954% Sun Oil 5s, 1980.. .... 98 $ 
94 Swif: & Co 5s, 1932.... 96% 










‘a 


964 Trumbull Stl 6s,°40, w i 97 164 
94% Transcont Oil 7s, 1930.. 96 + i 










28 Un Oil rod 8s, 1951.... 34 3 
it 1926 100% 100% 

102: oA LL A Do G%s, 1927 .........102% 102 
100 Da 6%s, 1928....... “403 102% 
99144 Do 6k%s, *%29...... . - 102% 100% 
99% Do 6 101% 
9™ Do w1y% 
97 Do 6 101% 
96% Do 100% 
%% Do &'%s, ; 100% 
a Do 6s, 1601 100% 


100% 100% 
101 100% 
101-1014 


9% Do 6s, 
95% Do 6%s, 
9% Do 6s, 


9% Do 6s, 1959... (oan an WO 
Us Do 6%s, 1940..........101 100% 
(* mm, US Sm & Ref 5%s, "35. 99% 99% 
107% 103% Vacuum Oil 7s 104% 
103% Valvoline Oil 7s, 103% 
18 Walworth és, os 
08 Do ts, 1f 8% 
97% Webster Mills eX % 100% 





FOREIGN BONDS 


103 Andean Nat Corp. 6s 
1940, warr attached....1 125 
City of Colozgue “Ks,’ nO ST 
City of Gratz (Aus) 8s,'54 O88 98% 
+ Czecho Rep 76s, '45, w ivi’ 97 
s Est R R of France 7s, 
‘D4, when issued....... 83% 82% 
") Dept of Antiogua.. | ELA 
77% French Nai Mail SS 7s. 82 ROW 
93 Europ Mtg & Inv 7%s.'50 93 92 
86 Gt Cons Flec 6%s, 1950. 86 86 
%% Hamburg E 7%s, w i... 95% 
8 Hungarian Con M, 748, 
s f, 1945 : ” 889% 
2% Int Mtg ek of Fin 7s.°44 974 4% 
97% Italian Power 6 3928. 101 101 
99% King of Denmk - a. 99% 9914 












199% 102% King of Neth tis, | 106% 
99% 86 Kruvp Ltd (Fried) 91 


{8 Mtg Fk King of "ee “nim “k 

fs, Ser VI, 197 ... 100% 100 
97% Munic of Mend Xs, 1940. 98% 08 
92% Prov of Up Aus 7s, "45. 924% 92% 
92% Prov of Santa Fe, Arg, 

pub credit ex, 1942... 94% 94 
#44 Rhine Main Danube 7s, 


A. 1954 eeReenweee 6 9% 
97% Rep of Peru 7 i %s,'40, w i 98% 97% 
ah, Do Ss. 193 . 191 1064 





4% Rhine W m. ~ JFK 7s, "0 14% 94% 
10% Russian Govt 5%s.'21,efs 14 12 
11 Do 6%s, 1919, cfs... 14 13 
98 Sande Falls oS og 





"4% Sarre Basin 7s, Mile 16 
98% Siemens H Siem 28. YT, 96% 
90% Do 7s, 1935............ 96 "5 
100% Swiss 5s, 1929 pecessce 161% 101% 
90 Thyssei I & Sti 7s. '30. 92% 
8% Tokio Elec Lt 6s. 1928... 99 98% 
87 Toho Elee Pwr (Ltd) 





. Se SPP ere 9% 90 
9B Tyrol Hydro- Power 
 —_ eae -+-. 96% 96% 


Dividend rates in dollars based on last quarterly or 
payment or full rate for year 1924, 
*Ex dividend. tPartly extra. {Plus extra in stock or scrip. 
in stock. {Ex rights. a 2%% quarterly payable in stock, 
in part preferred stock at par. 


NOV -20: 
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WeekEnded "Transactions on Out-of-Town Markets s2rday, Nov. 14 




















































































































































































Boston Baltimore Chicago—Continued Cincinnati 
—— MINING. STOCKS. STOCKS 
t og ™ High. Low. cm. Sales. High. Low. Last. Sales. “High. Low. Last Sales ee a zh. I a] 
; M ZINC. 06.2.0. eseeees 10% 10% Me 7 Am Wholesale pf......-. 100 «100: 100 16 A i ‘3 ¥ High. Low. Close 
| | OP BONER is cnvncsszcetee 1% lex l*& 24 Arnstrong Cator pf..... 55 wD bs) 425 Armour Mf ele eee or tf Pet, 3,288 A Laundiy Machine...157% 144 144% 
——t435 Arizona Commercial... .. 15 13% 14% 4,694 Aruiécl Corp 36% 35% 364 10 Do : chee: ae oo coe 2,635 Am. Rolling Mill...... 33% 51} 52% 
2,010 Bingham ................ 57% 55% 6 390 A C Line of Conn....- "236 231-238 8,800 i inasenss+os°-~- - oe Me 44 Do pf Sln09* 108% 10816 
{ 260 Calumet & Arizona....... 360 O4% CSS 2 Baltimore Blectric pf..-- 45% 6% 1% 1,105 Balaban ry = nga aes a = = i+ Baldw new pf ........406% 105 105 
a 5,338 Calumet & Hecla... / 15% %I1% 15% 31 Baltimore Trust... .....146 115% 145% ~ Ki = 2 paeeepe a = wm a oe Paper pf..107% M7% 107% 
a cite.” | i@ Baltimore Tube. -°. °°. Ba BM Bile 10 Beaverboard, A ........ ee to Epre anon aate uy To. a 
cle Se gh same : Soe ge 3B Mi 5 20 Do B <del =a - A i RP eee 72% 70 7 
3,380 Copper Range............ 28% 2% 21% 20 Boston Sand & Gravel.... 66 6 6 5 ie tt wf ..........2- PS Pace e & Fuel soee- 24% 23% 24 
Lert + ned a eeeerteeeeeeces ; i" a 3s 122 Gent Fire Ins rights...... 20% 20% 20% 2.030 saath gee ae = 33% 3 (new) pe... :-.-- 110 108 110 
Als Rene AER es 2 6 5; 2 Citizens Nat Bank. as aR 58 Boone Woolen Milis _... —— a » ding Machine.. 76% 75% it% 
Qi ea, Granby Bre ta ak chalee i9% 20 34 Ches & Potomac Tel pt.. 13 112 112% 330 lg oy glia sit 30" 31% : Pitcher Lead : 3 3 
oS Bere Seek Coa ex acen 2% 1% 20% cos Commercial Credit an ne 2 100 Bridgeport Machine ee 1061010 vhs 
oeeeee i seeee 25% ms > seers art 
. ly a <eaippempnngen: det 133 Do pf B.... Reoacress Sy 208 ng eo age SSS a Watch 
1,080 Isle Royale............, (14 1% 1% .11 Commerce Trusi......... 39% 59% 59% 30 Case Plow ...... » a. a : . 
230 Kerr Lake....... petro a oe i 49 Commercial Bank... ..... 142 142142 20 Cent & S ee 98% oat A. 
4 ke Copper....:......-- 1% Ive lve 233 Con Gas, Elec Lt & Pwr. 44 43% 44 780 Do pf . ee” SOm% BOI ph «aA a 
= oS” an a ae “— te % G9 Do 6%% pf............. 10; 107 )=«108 515 Do warrants ......... 13 13. ° Refining. .....-- 
7 cg Ta a Golony.... 1% 1% 1% 3 DoS Cae 104 104104 30 Chicago City Conn: ::. gh Ss” : epee 
DM scsesesase 2 7 Sey 111 111111 S835 f 5 ae AEE 
S Maes Concsl ee P 60 60 3 Do && pf 125 ‘oa I eee orm | 5 4 6% pt 
5 Mass Consol............. : F oo | 3% Do & pf..... eeewaeld 2 1244 ‘ 3: 2 B 
, i.» =e a ee i, me nl eee ee gig 8 i 
F yo “ee 20 og yy 3 nsolidation Coal. . a BS het = oooteeboiedee ‘3 aid > n 
: 1.380 New Dominion, A. is te 10 3g meen Ro'ling Mili....169 160 160 oo ch SS é MRR... 3° 40 ; 
; 0 New River...... . 27 7 27 Oe Sere ... 163% 160 160 he" ieee eee: a , pf “ 
ge I peetiiees Liiil 61 61K Gly 127 Fidelity & Deposit.) ...118 118 118 45 Chi Title @ Trust... || 3 asl as 30 US Printing & Litho.... 82% 80 Re 
7, ain mas Te indcceieaszates hs at it me —-_ Co of Am....... 36 6 56 1425 Chicago Yellow Cab 312 sat st 20 S. Printing & Litho.... 82% 80 R21 
085 REA a ep 3 3 2 RP 28 2s 3 E . a sah” “ar 4m oe, 5 Sy MLS 
—_ pee guaseseceenseeses 60 r 50 ae Finance & Gty pf........ 18% 18% 18% $330 » aor nage ny -yoarqantieeege: Apres 245 U. S Shoe. a ae: a aa 

“ 50 DIR oi. dasa acece 21% m% 21 + Finance Service, A....... & 203 20%, y Tok ~~ [poeta ineaiemaeats x x Seer tee --- UA 64 (4 
1.065 Pocahontas BS nat canons is 15 16 54 Gu, South & Fla 2d bt lino" 173" 173" 1525 Continental “Motors cat ‘ 1 : 62 Wurlitzer 8% pf..........105 105 105 

-380 Quincy ........--..0e2e0e 6% 24 25 ouston Oil pf....... —. 2 "Sa es OS cs. 2.0 .8-00.. 33 : i PUBLIC 2 

2,465 St Marv’s Land ........ 41% 38% 39 od4 Maryland Casualty. ... 100% 100 190 13° “Do -_ Fee , 0 C Sub - Pe ratte ITIES. 4 . 
365 Shannon ..........--+-++ + 79 60 60 803 Manufacturers Finance... 70 67 67 125 Cuneo 631 Cint Gas “1 - open 5 oe Me 

i 1,700 Beneca ....-...seeeeeesee 11 10 10% i SF Se eaare 24 23 23 0 Deere & Co 170 ti Gas v1 geben 1 ro 71 
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Invisible Telephone Facilities 


F ITS 42,000,000 miles of wire that daily speed 
46,000,000 messages to their destinations, the Bell 
System has more than 28,000,000 miles underground. 


CO ie ae ER 


ae 


The proportion of underground wire has steadily in- 
creased with the expansion of American cities and today 
71 per cent. of the Bell System’s exchange wire is in 
cables beneath the streets of densely populated areas. 


These underground cables and the conduits in which 
i they are laid are the unseen portion of the Bell System’s 
. plant facilities. These facilities showed a book cost at 
the beginning of 1925 of $2,266,923,466, and expansions 
at the rate of approximately $1,000,000 a day have 
since been added. 

This nation-wide plant and its nation-wide service 
underlie Bell System securities. 


The stock of the A. T. & T., parent company of 
the Bell System, can be bought in the open market 
to yield a good return. Write for information. 


ELL TELEPHONE 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 
Messenger”’ 
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Associated Gas and Electric System 


Founded in 1852 


Keeping Abreast of the Industry 


Only a few years ago electricity was used principally for 
lighting. Today only one-fifth of the electricity produced is 
used for lighting and more than half is used for power. 

Industries of all types in-the United States increase about 
4% ayear. The electric light and power industry has increased 
approximately 10% each year during the last 20 years. 

From 1920 to 1924, inclusive, the electrical output of the 
United States as a whole increased 34%. 
period, however, the electrical output of the Associated Gas 
and Electric System increased 45%, or approximately one- 
third more rapidly than the industry as a whole. 

This growth indicates the exceptionally desirable utility 
territories in eleven leading eastern states served by the 
Associated System and reflects the successfsul manner in 
which the management has been able to supply the electrical! 
needs of the communities served. 


We invite inquiry regarding opportunities for expanding 
your business by locating in territories served by the 


Associated Gas and Electric Company 


For information concerning Associated facilities 
and securities, write to 


Associated Gas and Electric Securities Corporation 


During the same 


New York 


























Tax Exempt Bonds 


Yield &% 


Bimole 4°s 1945-46... cc ccc ccc cc rcccceves 4.15 
Denver, Colo., 4'4’s 1954... 20... 05 eee eee 4.15 
Milwaukee, Wisc., 41's 1939-42...........+--- 4.15 
ee er eae a 4.20 


Circulars on request 


| The National City Company 


Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 















Reliable 


Service 











in 
Listed and 
Unlisted | 


Securities 


















PYNCHON & CO. 


Members New York Stockh Exchange 
and other leading Exchanges 





111 Broadway New York 
CHICAGO LONDON 
MILWAUKEE LIVERPOOL 
Direct Private Wires to 

Boston Washington Chicago — 
no 
] Milwaukee Cincinnati 
Waterbury St. Louis Tacoma 

New Haven Grand Rapids Seattle 
Atlanta Akron San Francisco 
Rochester Cleveland Les 

Buffalo Columbus Montreal! 
Jamestown Detroit Toronto 














What 
Policy Now? 


In a rising stock market of unpre- 
cedented activity, where prices 
have broken from 5 to 30 points 
in a day, money can be made or 
lost with amazing speed. 

Are new highs ahead for rails and 
industrials alike? Or, will there bé 
a violent reaction and months of 
declining prices wiping out profit 
on stocks you hold too long? 
Our latest bulletins discuss the 
position of the market, point out 
the trend of prices, give definite 
advice as to the proper course to 
take. The coupon will bring copies 
free. 








BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 














Send me bulletins TA-113 free. 


Name 





Address... 
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DAME, wot E & CO. 

Industrial and Financial 

Management 
Audits mh Appraisals 

REORGANIZATIONS 
100 BROADWAY 
NEW YORK CITY 








~ GERMAN BONDS 
AND STOCKS 
C. B. RICHARD & CO. 


Established 1847 
29 BROADWAY, NEW YORK 

















= 





i 
ROBINSON & Co. 





INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEw YORK 


Branch Office 1 Park Place 
































North German Lloyd Com. 
$7.50 per share 
Circular on request. 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, & Co, R.R. BONDS 
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